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ABSTRACT 
Ph. D Dissertation 


The Effect of Credit Risk Mitigation on Banks' Value 


An Empirical Study as Applied to the Jordanian Commercial 
Banking Sector 
Based on Tobin's Q Model 


Prepared by 
Mohammed Daoud Othman 


Supervised by: 
Prof. Khalid Amin Abdullah 


The researcher aims at analyzing the effect of using the techniques 
of credit risk mitigation on banks' value including: principles of good 
lending, market segmentation, credit portfolio diversification, credit 
insurance, monitoring credit and bank strategy. It also explores the 
awareness of Jordanian banks of credit portfolio risk that leads ultimately 
to credit default in payment of obligations and its effect on the market 
value of the bank through returns to owners and stockholders. 


To assess the bank value, the researcher applies the measurement 
depending on the approximate equation of Tobin's Q. The study sample 
consists of eleven Jordanian commercial banks during the years of 2001- 
2006. He focuses on finding the relation between the independent 
variables and the dependent variable through using Multiple Linear 
Regression, a questionnaire and the financial indicators depending on the 
financial statements of the banks. 


The researcher shows the presence of a positive effect between the 
bank value and credit risk mitigation. He also studies the importance of 
maintaining the quality and components of the credit portfolio and 
containing its risks within accepted levels to establish the bank's value. 


In conclusion, the researcher asserts the necessity of using credit 
risk mitigation by Jordanian commercial banks to decrease portfolio 
credit risk and default risk in order to ensure acceptable returns for 
owners and stockholders. 
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clad) dog (le lls fly ASL! 


cb ASL Abad all aa gtiy Goud) Ai jad gat Alaa Aull aad O26 ya Le (2) 
$ Ail) dag le alld fly cla phlas agai 


Ly phlde Sai (gb Lagat g Alen alls slaty! Quali le Aglaall I yill acted Ua (3) 
$ Ail) dad (le ull fh, cleat y 


dAein al) jhlae ass (8 GLaBY! (le AMEN le Adal) A gull late! gan le (4) 
$ Ail) dog (le ll Hy AL! 


ALIS fly AgLasy) Ustad) bles G5 lee 4 dill desl su) 8b ga Le (5) 
fetid) dad le 


Aud yall Ayan) 3-1 

4 LS 2002 ple Le ald a) dis pall DUS ge Lal all 5 Ss Ls 
J) gall ye Ae game (uy Adal) bas) cle 4 38 yy «(Raspanti, T. M. & Eva Szakal) 
asad cle Lea pay ABLE Absa all phlae we oleill daneall ol sill 4 jala Gas Lee 
ALY) Gaclill s ABLBY) Glee DS Ge GAY! GHEY! (I) pblaall oda City 
aL Aull 03s Us8 das Cus Ge Anbaty) Abdaal) jbl. ads (4 lil Ant fy 
sbL aa Lads Qe g 5 hy ce DLal Cag 8 Yael sf hae gai 4a sill | 
wlll dad (le designs Sal gall ode yl, cll lereiege 


J3ky Atal) A yall Col gail hy Ge 3 yalrall Gig IE Go gpa yall Iba Ayes je 
International Convergence of Capital ) os: (4) le GI 
(et badieall G bl Ge Gust Gl slit Jill, (Measurement &Capital Standards 
A_gLaY! jbl ad) Glade, Lind plastid, Alaty! Lilaall jblas Gust 

4g Aaledall Gilatlaall g WLeaill y 3p y sill lll GUBY) , clgs Aol) lalluall s 


col labial pla) Ci gil 6 Ada gill aa gi DUE yo Au pall ode duaal 1 yg LS 
col Mile) «olay! bles Cased Ga ig shall Jdadl Gubi sai TT jb dial Gly pds 
BL Aa 4.2 pel Gly gine Agal gal GLB) jhlae Slide ye Ailicall gg) plasial 
Ay tll CN Age gall 89 V1 g 5S yall tial auoled (2a alld GI) 5 LEY) 6b hy Aad pall 
az 5 (1382/2/2/10) 5 2006/12/27 ez 1-4 (12315/3/3/2/10) 8) A_alaall 
Ay SUaL of Laas 2008/01/01 gs Ibic! lea Gubil fa, .2007/02/07 
Anal yall; Aided» J jl Asal (8 oJ oll CUM y ALI gall DA Gyo asl AI SY, 
Sela phe tf ad ull s Gaulle yi sal ob cluadyl 4a 29! 





GLa Waal a gaat Gyo SalGOU GLA) jhlas Gladde plaatal iy Gey Anat! 
ceagbaaill JL Gal 


4B odd) Lisl pall oh is he ol) dalall ba5 Gd Cables sage bel ge ulllia (Ittth g 
As sills de jLickall Ayala) I sil: Wall ans (le Ugie Alaall gid) Glo anki, 
AG penal Sloe YL Aaleiall Cibay pill » Labi) Canuny cde gidall G gull Cilslunilll gai 
hide Yast: dabeiel) dae ol Sill 5 Anza! OI shill SI yo cle al stall Uaes 8 pal pac 


aladiils Ay ill Gyo azaell Aallall cles gill y ccgaddi jae glade ya AsLaiHy! lailall 
al dy! wale le 5S ill leis Ge Anat) [phils hla Gagas (8 diliae Gulla) 
cB AS Lally ASL) Glia DA Ge GAY GIDLY! (ot) bla all Uy ual 
cA lial) Aa SI pial GLA (gle AlLadll Aul6 ply chai! cle Galil DA ye pblaal 

Lasts AS) tla yy Gly AnLeHy) Abba! bla. aaa 


Fie oh cele Uadla DA Gye lid ag cle Lule y Lhe 38 G91 3 58 il fay 
Sle gad le GLAM (ye oath go Aglan y cA GLAGY) AUbdacall 4a Sell J guaill ail gc y 
Lis plastid Asaal ol ccal cll a co pute Meal Gy 9 of Lay «a! 
ayaa Sa AS gle ling cali ad le La Ab, AsLasy) bla ada 8 bla 

Agta) laid) 68 Al yall Apaah ye yaed (cill gla! pal 


Lye 5 cli dad le Le Bb, Gla) jblae lids plaid dual le 55 sil(1) 
55 te gf lag ALM g gue gall Jha GILG (all Ayia) y Aad GLU pall Gi 


Cal gah 5 UL CM) GLa! Lalas jhlae 3 Jo) Slee 4 aul 5 laiall Ge JlLY! (2) 
Tailas 48 fig due gi (le Abailaall, ceed) JSty Lgl gual slo ge YS Lats isi 
wil) dad (le La dls olay! 


AN Lad yas Le ADA!) GuLal (Tobin's Q) dune Asal) dayy ll Aagell boi) (3) 
cele Janay claps Gals LBs Lalde ai) Laat y eG Ley) ghlde Cldids glacial 
Lal pall Gly Agel) Xpslaall yey Le gf Agulaall UI jas y Cols gill U5) 
BS aN ad ay Le ADL) yas Ged Gulia Whe laa CLL ll al 
lag @LI GLAS) bla. 


Cop eed olay Lgl Ahgall Lael) 5S Casas Alle Cliath fia y LalSie ey jo ee (4) 
cele Aaa e y ab GLO) jhlas Guide gadis) y chill Led Gus ADL Ley 
vGubill Jub lee y gale JS ol gill GIL 


Aud) yall Calan) 4-1 


2 ly Le Gol) Aud pall ote Cig 


willl dad le Le yl’ QLaty) jhlas Glade partial 505 Apart le U4 pil 


dad (le le fy GLa) hla laced Alaa idl Gust ae gle Ca pail 
wcll 


4_Sein dll Gla) Ae gi Cle Gla) bles Glide lad lasiul 486 aes 
slid) dad (le Le fly ASL! 


clic) Lilacs ie gig daga Gle GLa! phlas lias alaaiul 556 ares 
til) dad (le Le il, 


Logbdlas jbl a a as Qf Sad!) sid) gal bbay Ghesl aul ig) woe 
AgLaRY) Iadladl) ble ae abel 4S 5 sles! 


clad) GG85 Saal) Tull US Gyo Aeadtudll AgLaty! bled) oliéde ¢1 gil 
wil) dad (le La th, 


GLY! hla, lids Gu Sloe of Alaa) cA gill dal (Al) Gli geal qass 
still ag le La fl, Aalicall 


Ce Adal) 4 ell delicall ¢ Ubi (8 Aula g Hela GI uz Glas} (I) dala 
BJA eb pgs o JaS GLEN) jhlae Gide 5 525 uaa Gaol y casi) gill Cus 
whi) dad (le Sled! te tli, Lat) Jailae 


ALM 8 yy Le day Gala gle gine Gubsill utd Alaa A yill oh ged chi 
Vda dye Lyall IJ Tal y ddl glity) hls Glide y Cileii laut , 


+ 2 gall 


(1) 
(2) 


Japa t DIS (ys chill dads GlaY) pblae lids sladtsl Gus Le d8d.al) Gal (10) 
Le Ltd wisl duns yy claly Aad ayaed CULL cS Gah Aud ADagsall day ll 
Bae ill y Salina) AlLall Cursill DA yo cl gill claly deliS Qyasdi GLa! yall aloes 
ceili Lisle 5 ASLall G sim cle thal Speer) (gle silat) «Sie AulLall ail sill Gyo 
«ll 


14ual pall Gata 5-1 


tly gla Oy ued gle g pagal Uf ye Mies yale Ghul yo 4g) gue -1 


AE peagall Ja loa Cows 
AE seeigall be CHGS A sleds gal yall ya gone -2 


CLE Cg puters ageless I giall Guelall Gy roel Aad pall alia) died jee 3 
Jal pie Gu; dtd; Compliance (al Wy!) Sey), jbladll sures 
w LEY Sle (gd Cyallall cyl gall alae gal g gute gall ISql da DU Cale gleall 


c—leall Sysball slay (8 Aalaall Ayal Gye ayanll SI BY Cus ¢ gaze gall Iba atlan -4 
4d gladll 


Lapis GLa) phlae Glide plac! Ayaan dglaall cl gill GI Jal ull jal ase —5 


24ual yall ded 6-1 


te Seth, Lc Ly! Leis SY) Seell lit ¢ J puead dha Gye Lu pall oda cy Sts 
Sl gp LDL Gan Se AM ¢ pe DIS (ye Aa pall US ob Guay Leal 
elastin DLS Gyo lil dad Gal i aby clgnlidy Leal yo dual Gaal ly (pill daha 
BLY Ge US le Laie YI (ol) dake} Tobin's Q dled Lassall co sill 3 gail 
igel Leaf Ugly lied Iga y itl atl Gold gb AML Gul las 
LY! las lds y Cle placid gai cL gill aa gh us Le das DA Gye Au pall 
Agill da gi ofl yosty lad cle Cues! adh Lut pall Caw Ld y chill dad (cle La tl, 
ce Cali -ASLULY) Used) gr gig Gull i ja —aall Gal AY! oles Ge US 5a 
4aia al) pol de ads (8 Lay 535 cll) Glas) fia) GLa! le AU — Glatt! 

tid) Aad le jl! le tls Aslan! 


werales dap Yo 9 sSe oh 5 shill GLY) JS gli ai Ll pall ode Gyo itl Jueill Ul 
GLEN) hla Gubiy sill ll Ga yeti SI Anat ol jbladl le ad Js! Gas) 
oly cl aud (8 aad Gayliall ge (itil Cassell Gast Lay dasa VI ct gall le 
2p AS pull Gapliall 5 Apsley! 5 Aplaall Ganldall Guy be Ly DIS Ge Ali) dad 
A_Seinall jbl ds G85 8 bey 505 ell Gol BY) Cooled GIG Gouall Gyo alld 
Cd ast (A bial aa sty Goud) Aja 559 Dsl ad Ql Gaull LA platy) 
age BS at Al) SLI yo CaS y cgi all 4S Abin! jblae 5S 
Fgleall yah gig db gill Aube stats GLA) cle uel Gall) Gosuall J gli 2b Alain! 
EBS g antl C8 GLA) le AMM Apaal Gash) Comal) Sylidy eglaif! jblas ys 
Ld SLigal Ihe gee S34 Wh al Ga, calually bial jblas Gye 
Lai iL) pblaall Ugh y Lelaill (28 cl gill Aga sl pia) Slt ab aslall Gan sal 

ASLABY| Ugbailas shlae Gis (64 Al gill Lg Gye Aeadnnall ILA 5 


ce ate gl) Mile) date, Udall SLI ye lose Lula ge CaM aaall Jl 3 


Aad all & gee yey ADLe A) call Sell Glo 


Aad all hg ad Ge CLS Al al pall Augie GsLs ul pall yo a ol) acadll Ll 
cS Sal Leg) ad A LAY (1) ilo) ol ustiall Gulidy Leola SY sLeall y 
Aad pall hae pf delve alld c pie of aly clewld AS 5 Ol rial I ay! Cay pill 
ce AL a GLY, LL gee Gulll s ul pall die 5 acing aed ob Ges 

ella) Jules (8 Guess 





Agel) jetlod Chia ys gilas'Y) dail Lut jall ye Gealully Gadall Guaill Jl iy 
ee gil 5 AM itil ALi g AAI pall gil GY gun Sila yall UG alld any il 
Aad aly Lola) Glue gill Gaye laser gig «Leal 
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24ual jal) Gilets 7-1 





—— 





Lgl bas es deb gie jue tld (|) a Go pst Als) 
Sea J Aslaty! Abia) le aiid LI OLS I/, 


+ CBR 


bla | 1 





hat Gh J gall te (bs all Gi yzall Gis (all jbl 
FBLA! digs a) Ain Ul Go ei (all hla! das 


Aa geal 


aplay jbladi | .2 





dle BY) ay BI 2 Sel da Las (a) bla 
glad — sl Sl) Ge) Gane: phlae Gattis duuludly 


sO guaNl) yuna — Ca pul 


Goal) bla] 3 





Fai Cr nt g chill Aye gall Leal) Gyo Lid a) Jbl 


Fab Gee fol a) gf lial Aulatall ldeall se liS acl 








Shoat Gu gf Lal calls lel pa) AeidLs pte g} Cbs gle! 


ABE 


Julecs) jbl | <4 





sega) alas Que ES Alea! Sl Gal AUS pre 
Aaa) ella) lara ye ad wey Ge halls Oy yciill , 
4g pu XLall 8 Goliad gic ity Ula Gul) jhlaay 

OLA ADU 4g gull Lal Ge J peed 


JL oul phts.| -5 








ce 8 yaleall Silay pill y Quail gills al ja) aac dag Lad bla, 
pal all odie Lat 5 438 poll gl) he Ayaaill GUL! 
Gosia!) Ont Ys) Ge sail Less old all Gu 2 giall 9S Lente 

wqacal ss dae JSG: LI ZY! , 





4s sll bla | .6 
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lade Lasky GM gala) p gedall cle tall all (white 
ASEM Co ad Gye ata) Cus Le (cle GL Gistall LL 
45 8M Joell ect eal) Gila aod cuba le a sis 
FL) 3) Gaieally uo fyy Ad padinvall SLall Gully das Joie: 
A te thks Fle 586 Qa Aneta tS 

ec pec ey Le SAN ces ol ileal could 


dyslLeidy) Laill 
dalcoall 





Cpaslaiall 658 ded alaed Gf Cus slay! cll GaSey Gules 
Co Gall Bick ¢cllall Lela 5 4S yall Asa sl ay Aa gall (ca 
sages) aday Ayy yatan Ay sidall Laaill ys ag uOU 4g gull Lal 


4B pall Lil 
dala) 





Cs Witlae dale} 4 «Tobin's Q Ashe) dled (te ws 
Gilly aga5 le acieiy «1994 ale (Chung & Pruitt ) Js 
Bae 8 pada iy cAdLall ail ll yo Backes Agulaey dalle 
Aggie all Aya sll gutll s coltaall dad wast lin Ge Glas 
cof 12/31 Ags GB Galall pgaall yaa tid Alabeally « jLALOU 
ages ApsGill All + Lys CHSall Ayalall peu! aac x ple JS 
— Des) bye 8 SL baal) dad + 4S tll Lala 5 jteeall 
a) Ab gh chy gba ay asl Ladi + Ja) sued J pel 
Can) LMS ccs Spal giles 4 fall dal Cle Ue pute 
45 SU aoa cl le old Uo "ence asl gl’ Ge Q dad 
Leal Gh ees gl Lidl ded gf Balj A das 

small Leg yo lel sltuall 48 pull 


Adasuall Usleall 
(Q cxsi) Say til 








ye Hil) Lgaty lea pid le Jeri pbladl Jail ll slal 
pL) Ueda all GU Se as) Gast a ded gill pe lus 
i LA, olay), ASL) Gy fell Uekall s stl 

saul) Ye jal 





(ALY Gaal 
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Aplin Aye gi DLA Ge laud! arc phlae Gyo still dul 
pe Agha ti dale) gf cas Cage pall Alu ga5 G2 jill 
Clin glee y Cililiss chill ay 3s en yidall lI) yf es Cage pall 

Aad CIS glen y Atlacll cle ALL ally czy 5 Alle 


a fidall Glaged 


ll 




















DEL As Blo) Glel al las fb pce Gund Geist Gas | SbL de GL tid | 12 
lal hy Glas Gila! wie Sle YI Quer 48 335 «Gal sy! lay) 
AG lsd all cdg shill slasial Gi oS Capital Charge 
Daag Sell Gal) Gls hae (i slilce (le Spall ye 
Ago — Junlty) Gleiall — GYUS — Ghlasll ys JS 
wcgilee (ula de Ap) juall 8 4S fuel GL ily! 
BLA Gye Cae DUR Gyo Lad gi oly a) Clase | 8 Gg glee! Jdaall [13 
Aap 1h | ghl_ ds Ca 5 
QLaty) 
ic le a) Lod PD y Sell Allain) pais ol gill gat] (LY) Jal |.14 
M tall Gist! EAD fill aie Go willy LGD fieill | Attala 
Ad) OY J Ag I Sl adil le Sls La id ay okay! jbhlad 
15 


9 Sel CG Se guts Lists shall ld GALI cle pk 
sue pails LGD fail aie lust, PD fail Aglaia! 
LM glall Gls, EAD fei 





auiiall Jad) 
Aulalall Sli aill 
olay) jbl 
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colli) Sua 
Just yall .g sil) Lay 


OY) Conall 
Slgiall gal ela 


slg) (gal jbldall 1-2 


:4ashal) 1-1-2 
cb de sles all SI phil ye Aas syre hla Gl} la peel 4 gill Go pet 
Bouse 4 Le) Glas lily dase latte gh Gus Ge LQ Ubu! Catigs 
Fada) 5p Haig ALL GI da gl gS GI get Ge Jae ApLaBY! Laila las Gi auesilly 
cle G pill LDU Stel ppl 385 Gf gil gle La jl cual AUS Ls gleall » Laity! 

sla ge sald Quali Glel ja) arey 9 pblaall ods 


+ agaliall oda aah ch Lady « pblaall; ALS yall alia) Soret 


yall pL tw gee A Saal) LL all 5 ylaly (8 penal alaitll igh Gab yoo 
jbl «( Financial Services Roundtable FSR) 4:5 Vl said) GLY gl (8 
J Dec gilts a les DUA Gye ple JS Ld 5 lest) pues Jldial (ob LS 
ALi 5538 ye as ad ages DE Ge ole ye JS J cll Gi a tls 
le hil 838 Gas! Cl} gagi o gill ode ile Gf Cus cailile 5 ailaal Guia le 
Dia le ai yah ya aay Aga Gye ALLL as flowy albact asad (8 I pci 
(Guiding Principles in." jal 4ga Ge cstwenall Jeall day (8 Antal (po il 
Risk Management for U.S. Commercial Banks, 1999, p5) 


LS da i) bhae yt s ded sie je Sled (ol Ue pill Alia) a jbl e 

cba) tL Gy GURY!) Ques SLE def GLa! Leilas (le ai giall tll 

J Axi gall YI Qe Abed lA YI GI jad Sis s yblaall Gi i «( gi giall shall, 
.(Dorfman ,1998, p15) tgs Lutual 
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LE ASE pre ye Le Shag gay « phall 40S SL 4 lal i gill da jae 
LS aif Cus ya yb Legis MDL y og shell GI AVL Culill Gali, AUbiaall ai} se 
-(Bodie,2005,p 165-166) 30) 35 ball a5 


SLAY olf AT yiall ¢LLS Ate Ye Adisall jblaall 5 jlaly (pon) asbtill dial LI e 
LegDS ge pig All deal! ul Go" pblaall 5 Jal Gai je FSR AS VI sastall 
Lie Ylae carey lly "gle ALE ls Letdl jes Leaks Lapras pla) Cay 3 
(Financial Services Roundtable, Guiding Principles in Risk :—) 
Management for U.S Commercial Banks, 1999, p5) 
»pblaall agi — 
BN) alee US Ge Ale GH gall UY! Gare shlaall g| = 
ALM Aga ch BY) GlaaY! ae Gai pblaall eat diletall GI) ill dale gh - 
« phladll daa ge Gault ed all SL Gf — 
« pLaall (5 sine ae Galt 25 yall y Shall Gol) Gomes of - 
cagill Agus daca! y pblaall Janis dileiall GI) all gf — 
»palAall (5 gies ge depecks lil (4 didaall cl lye Gh - 


rg) Ut Ga pit (ill bla ¢1 5) 2-1-2 

Adi cle Gang) ba pandy cages) Alea 3.5 fh aulaed ga oli col 8 la aL) Gaal! Gf 
as Ol pebbled) of DLA 3 gf alae Subse Gallet g cd yalall agaSll A pull Lal) alae 
Koch & Scott, ) Sid) Lglesty . il) jLolaall y Agadill asi aah Adan (yy yall 
(2003, p118 


oS oS) as Spal gb SLAG 0 si dill sl) ol ll oat Lent 5a5 of Badu, 
Bg pA a Baad y es oll asland uy ADGA) allan GSIy AaISAI Guadd ae tle!) Yo QSae 
aids J bled) (ye uy jal) Jeats ol Le) dle Gad aii ye tle Ge till Jaeay ia 
sLisd s aay Lad) 3 lal ag BH of GUL by yA peed Leis ecill Call Gye 
ALS Ge A stl jbl all 5 dedi yo atl ye cle Spumall deaf Ga le pene GI 

.( Koch & Scott, 2003, p118) 
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Udy eal J Leilbe 1) Amel) cl gis jhlaal) yo saseie g1 gf A yill Go pt, 
ceils clgdlaual Gas le Le sf cle isi I Lele alll Gle Wd Ge and al 
SLAY Lg aleil) Ae ell gy Sy Ah all ff Alla Glan Leis ye 
SE Ld pe wt Sill bla all y cL SVN 5 Dynal Ag yell Legally li atl ge gle 
SLY sll cd gall paill pall all DUS Gye ET giall cleat au oy clei Lad USI age gs 
Fe gene yp es silly CAMEL Gi ill al i DLS Gs ALS NI Santa! 
te a Led Ge ll GL Sl Gs Gey Ae Ht GLA 

(Koch & Scott, 2003, p122) 


:Credit Risk 4yiLaiy} 3 blaal) 1-2-1-2 

Fy gene clllin y shoudl ge ject GY Leal s Upeil Saga; ghia Ge g sill Ide Ls yp 
By by gk all y Antal) Cle gleall Gf Games Spat due sb au dulce dal gi syns 
pie 8 ybl de eaty ullay aid day pall Ugra'l anh (cle ctisll d gail Lass ca games 
4) gall ddl) aaa Gaal Yas Ge Gus fidall joey Sically Sil) fleill J ual 
vLgale Giiall Lay yl) Cue y Gliviel Aay) gi A 


Ag pt) Zeal, Jaa ile le Sigal ul jal go GLa) ba GS, 
Spe Gis dalide 1 gh utllia y calaudl Gust gf saul) pac ge Aqilill 4a) 4G sia 
esta ss Lis a5 ill oti ad ig lest Saul) Ge jac Goya Slade judi Al 
las Lbs Jas Al juall @ LS op ally aul» Gey sill Se 45) juall 
bliss Ge 8 OSG Guat (ally ¢ 1 pV) oda SI Gary pilé agatiadll Glalaic I I/ 
said 4g a) SL deel) Zt y Lickel Qple 8Y! Gig lal a alld Laity) 
cag yall odgs suiil) Cecall yoy equal dead gh shoudl Aatiall Apaail Gas) le figs 
ak gl le Fk a) Sh ll Wak y SS yall Sale} (le ad 8 ya GI) Mal] 
Bas le Ved Clb USI GLaBY! ats gas al gill aah Call Nagls capil bp Giles 
GY NeB Gay ill alae le bail Gd Leall c guy ecyall salel le Gin sidall 6 af aril 
Fla) Gr aa gall y sgh Cbg USe sh Aguilaall Cle gle eli Gf Sd 2 sidall 
BSI hae gy gild Gace GLa) hla aay Cle Lei pi Gas ge aA Ge ject 

(Koch & Scott, 2003, p119) 
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reo g Apalsl ALG) BDU ase gS DA Gye ALG) hla ans 4 di ll, 


$ SILER 5 Gail Ge JS aU last) Jee ga le (1) 
$ Siva) 6 dad ial last) gal — (2) 
$ lest) dgal gal cull pasts as (3) 


tLigiy Gs dal gc Be DLS ge Lt Lt! | aatl jlaay 
-(Koch & Scott, 2003, p122) 


» ASLAYI GI 5S sill J boone Ghle Gd Gah Gill all ( 

» AgLABY) Abia!) ay gt Ghke Gali (2 
Aglle AsLaiil jblas dal gi AsLatyl Ughilas 8 gai dal i all cl yill —( 
( 


«Al we dil Gel paVl deal yey slasy) alall 
tod BLABY! Gblaall ¢| gi pal Ul 


agildl fill sla (ple Qsisall §_ she prc (28 5 (Default Risk) slau! prc bla. (1) 
saraall Gast Ca} Gall 

sail Lilldal ge La ll jblaall (28 5( Country Risk) alll jbl. (2) 
as BB ce gs es HL Gf) Say (alll gall anh ge Ueleill dag 5 Lust! 
Haul s Gla Yl dyes Ady wally Lucleial y Aula! gla) c guy polieisyl 
Fed GogS5 Cus ALeall J ial pre y Lal GIN) alae gf oldgll poe DUM Aiud) 
-( Koch & Scott, 2003, p122) 4258 yall cl gill DLA (ye Abell 

Glgle Gs paid il jbl adi» (Settlement Risk) 4) sil! bla. (3) 
SY pee g Call J ee), Saal tat Aa ol pl 
-(Bessis, 2002, p67-80) 


:Liquidity Risk 4igyul) jblas 2-2-1-2 

Fee ASL 48 gull Lesilly GSall tlie (8 Adetnall y Agha! ol ysil) bla all ode isi 
agle 4g fall AglLall Lal fi) y Ciladall dgal ge gle lil s jade pel dai Lasts peu! 
(e323) Gas 8 le Speaall i Spel ap DUS (ye cl pus Upiee dal) GLY) wie 
Ss VI Lidl (gat ih iY Leste phlaall oda sla jig clef ails Laslas gf dana 
cele AWM Ug) Aad: AL Speen ASM y Al jude ue Lad head oy 59 Saud Le DU! 
Asati y aia gl Games le Cillall Agal gal Lb gail y Abia all aiLel jill Agal gal ais Cl) J gall 
-( Koch & scott, 2003, p122) 4atisdl Vl sy) Glib 


ace als dal 5 Spee) Stina Gayl sh ple Lee! gall paed dai Lisi dl gull plies 
Grd Cais gall GAS Fails pac call ald Gyo ccllally ad shall Guy Gl pas) dale 
SY 5 Ass) Abell: Gles Le: Adal yall all gal hall Ay ylall GbLaal Gas Can 
CLS Atty Abad die pd glad s cM) pel Aas Ba jy Algal BJ) cpus Ge Aaslil 

-( Koch & scott, 2003, p122-123) J) seV! oda Gib g pre dag sll 


Cte le Aslall Jal sell otis Ara las Addlo del gal dati Al gual Gblas jebis 
gaily AS slate Gla yo GIS Gbdadaud le seal) ay j she gary Al gusll Lsbasll 
Leg gales 258 Cpe SS Jatt Aap LN Lal gall LA GuL IV) Guaead call 

-( Saunders & Cornett, 2002, p521-526) Stall cui) Gl sul (4 Las (a sata 


AY (gb Spat) Lal jay coli Sl gel palkene gash DUE Gye Uguall pblae Bla) his 
Goal ch Saal ALLE Ale I gah y Ugdee Algae ape ys lie) & Sic Qa dls 
eBlog Gas Atses Apis BUY), cecil cal U gual EL 9 ce gall Gull y « ctLall 
BL BY) Glamis) Oh a gli y ce Deel da gheall ch pail SI of aa sty cs gail aa jl 
are os AM Dsill gb 5 5S pall lil Ge Gal BY) DIE Ge Algal gd jeall Abit, 

Al gyal) Gn8ld Mallee y coDLaall Gyo de sane sh Cure Uae le 5.5 ji 
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: Market Risk Gu jblis 3-2-1-2 

AB gM Aesill y Sal) ilo yo US cle fs Ugh (ill Abinall s Allat jblaall isi 
Bg LY 5 Bgl Gans 8 GIS at FS) gd dag Litt, cag) dle 48h 
AB pull jhlaall Garztiy lel UY 5 Opell Ge US gle la pbb Sey debits pblae 
yer el shlong ge) pend plies ail gill lal Ys. hls ce dS 
.(Santomero & Babbel, 2004, p525-540) s (Koch & Scott, 2003, p124) 


Glistiint Gulio Lisl gall pie Tags Lat: 24 gill leah Gee jblas (1) 
SLL baled si Si gail saci Gals Gdus) (Itty y Ls gllaall s U pel 
sill NI bill aes hlas 5th, «( Rose & Hudgins, 2005, p163) 
gills a dally 4Sbal Gad AG gall Lass Stall sail Jaa le Qs LAY 
(Koch & Scott, 2003, p124) .4 pull sailall Goes (4 Gast il 





Sas Jp Se Sl) Zn LE Je) pd bla. (2) 
Ligty Ge Lillo duel ge Cte pected GLY g GLY) hile Gala 
Ayala SY) Cag a Le ig 8h Ka Lk Da 0g pall DS 

-( Koch & Scott, 2003, 124-125) 





cb LS Spay Ani) Sdbell: Gebel das Las 1G pall aul jbl. (3) 
SDhelLG § ped) GLI SY, Spee! cle 586 Ud gy alls dba Gla 
fNaks 8 ed ee ay Leite sla pty Ag juall gla AL 5 Austad 
SLs FY Que GSS J pet alles 95S Laie Auta) Gdbell Ga pe Gleal 
cy 4d all Gy SG ell GNaee G8 88 Gol fb deal) GDURY dans 
eel Klee A Sls Ag pe tl Aad ole La tl ky ola J 
-(Koch & Scott, 2003, p124) 


: Operational Risk ( 424i!) bla!) Gilat) blan 4-2-1-2 
alias) Lge eins giige g8 Le Ye yee JS) Jett a lee 2 OI gill dag Las 
3 plea) GMSaI gle A416 pl se léS alld Y tga Gane oLtuall Lady Udall pile | 

(Koch & Scott, 2003, p125) 


Cilleall Lad J sel pre Qe dail lust Lol! Adecill jblaall J jl dial Gi je y 
cya one ye Litty das LR Glas) Gu gf Gla gleall dala) Gee J sa J auto 
( Basel Committee on Banking: Supervision, : Lgiy Ge GLA 5 Jal gall 

Operational Risk, Jan 2001). 


+ CaMlsal gle 3 pbluall 6 plauull 4 de liSll pace — 

» SUSY) Gilbee dati eDLedll gf gubelall ad Gye AGbLaI Gel pay - 

A EI Gla) ye dat) sual - 

« deal aaa Agbei (cle Ubi) 5 jai ase — 

Sse El) CLithses g Cilgbeall cle AL ll y Lal gecalls Zalatiall Cilel a) LeidLe pac — 


oe CLs cL DB Ge Aenea! Lis gl St le adi Aphettll GLa aut 
gh La Ls GILES NY) Lie (le acing pblall ye g gill Jaa le ALE lly pSaal 
AS) USS Jas Latin al) Us ll AdLa SLaadI y Glatiall 25g) ADA Ge ah 
cL leall op 5 Alls ps Aba ap a gs LS Ls yg cl bel LS 

-(Koch & Scott, 2002, p125) é-léslh 


: Capital Risk Jlad Qui) jblas 5-2-1-2 

LN UYL cla Ge Seer Gf CSadl) Ge GhL) ge IyaS Losi dents gil chill of 
Che fas Kola Agata) CBI Gf Gl) ge y cull Jad Old ALLAN alll Gay «ty 
Areal) Slads 4) La AIS se Gy 5S Spee) Glare y dural (25 all's Qual dead 
Fab lil A) y @ thal Gna Gea) Class ALLE GLa gy jilall dela 
AM AS gus ll G yall pai 8 Asi) CS 8 pall Cuaty oe gall Cal ll 
balla Jae jhloe Gls, 5 yuSl) Garg ll DUA Ge Gla! Qbl jg LS dite Lob 
LL glbaall y J gael lila Gu Le Leel gall pe DIA Ge pels Gl 


eli hy ll cosh) agai janene asl gl) dali} «JSall pila jee Shall oly eas 
«Ble Sl) lately bLaall Agel yal AIS 5 DLs G8) Gh Gay SLal uly old alld le 
BY) Aas atlas Alea! Sal Oly 4QUS pad dags Lat Jl Gal jhlaes 


Zell la ned Ge ad ue (On pelinens ne slides Cue age (ye lil) ae ALdeiall 
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AB pall Ae Ge Spebl Ail) Leal gb lid) Cons Gla Gul) ghey libin 
-( Koch & Scott, 2002, p126-127) Gul Du 


Gam dal gh Les GLI GIL cla gl le shill 3 jad pace Seis! JSLall uly plan Siciy 
Kail Jy ae Agua Lal cys Le Gly ASLAN) gin pilin 2053 les Sle 
dad ila i gu Gali) gat QLD Gly bide id Sa y cy eal 48 yl 

«JS gua'l 


FMS Gla ede ag ay pte dle odes el cite Gal Lee Ul Gly ote 
gt bos JL al pain al gid Quill ISS Sie Gras tld Of gal yal 
25h Ge ak gl Gali) le (o§ Gals UStyy Aldine lus UI dgalyd GS, UI 
qliay Sal) Buta Gl BY, (Geli) Iba Ge gh jerade oyay ates Spall 
eee) Ali) asia is SV Si ue Sho gall dating Les di Se sly Gd sale 
SB Line A258 pall A sill Db Ge ol pial cle AE I) ay lds dai yo A Cals 
leas Qld hl py hh cdl sill Usd Ges5y aby sad da sill oS all gil 

-(Saunders & cornett, 2002, 635-640) cueasall Gold JStis chal) itls Gg sial 


Lal aly Ayarl yp sede cle 5S fl DS Go Sill SLal aly dyeal Sj dig) Cosi! 
gee 4k ody sal y 4s IS Gls Gh) jhe Gah 5 LaSa ¢ phLa (oI) atu 
4 SiS oi Ay i aS Goh G of Gas Sl Gal! Lal a gaat Gti 
Skis DLS ye BLY! Lplailas jblae 5 la) (of Lastly seliS ASF bu plas 
sgl Ga AY) Gedy pS JL Gul) phl ae sla) gh § aole slay Sl GL) 
-(BIS,Jan,2001,p62-70) 





«lal Gly QQUS Saeed Q! ant) gaat - 

eV sell ye lel SL Gul US! GY aes LI jus) - 

+c) all Ge i Jl Gal GUS) Yang Sealy cLaull are - 

Fac) BAY) ALAN as ae Ming paecs Gal SL) Gul) past Gey lil Galt aie - 
stall An yidall 

cA Jal pall (6 Aes Lad gan AplSa) Glial Lis} aie Lie YI) Ques YI — 


21 


Ag) hla call wy ile) aoa aad le Guasluuall jaf ge asl — 
FDL) CLK ol ps Lind gill lust) ayee Adagil als JL shy of ye ash - 


AB pu 5) 


: Legal Risk 435i) bla) 6-2-1-2 
Cel HD Qe GLA sg] Gal sl pre gle atts clyuls Garey Ay glall bla! 
odin yp gbiiy ¢(aill Gaba y 458 yall A gill) Qyaial) GULL ge 3 yluall Giles pally 
SLs Is Gp Ball Gad Yo) Gea yet) Le gt ol pall Gus agdall GS Laie SLL 
(Koch & Scott, 2002, p126) ss JS: 


: Reputation Risk 4xau) bls. 7-2-1-2 
ged LS 4c ei Alls A) ge ols gL aga gl dati jel deal) jblae 
NG pe SN ARES Say AadLall A gall ol) oDLeall Us03 oll gag: af sl Un saill poles 
Bagel) s A Halls de pee Th cea!) dead aed dacs gf clad) sila ge sly pte Ler oss 
Foe joj A Shell) thease oy Ss sally clidl Goal GLA) dabei Gare Gunes gf Ay glleall 
Slike Jie Li lh pat Abas) Aas lees chal aL GIS le AY) Gyary lily du 
Bp Sie gins GL plead due pei ed Gost ye oe Ge LbE igh sf geil) Sune 

(Koch & Scott, 2003, p126) 
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CdBReg cg ylyrall JSaal — GLA shlde Guild Aa 9) Agia le Guill 3-1-2 
rQbeiy) jblas 


> Oa! Pe) imaall lai) Jga 45 1-3-1-2 


FL NS thei) G yell eet) Lesic 1925 ple Gl) ag GY! (A Aol QU Gl) 
teas pe AB 8 4 Soll Ayal) All Grey (le dee y Ghee (of Atle, pl 
hice Lise (8 2 pall chill g 8 iid) 1934 ple hy byl) alld a gS ys oly 
BNI I) All 5 a) de GLANS aes J gaty «anll (a ala) a Jaf Gals g 
elie bad g pb daa Vl Spall ily pall slid) tis) dt lal 45 «1949 ple 
Oates SE Gal 1960 ple Gay SaVl tel chill Gaal 651955 ale Gay 
IY SS all Ta Gab 25 1964 ple Gog (Qa Wl ely Glee 3 alll ely sla 
28) Gate one Jeaaly 1950 ple 8 Genk Gall i059) skal) Gules Jae ad 

(27 = 25 52 «2002 «ail ase) (isbaulall 


He kf dss oy tes def G8 Apel Shea es US 2004 ple Uys A 
apg Le! ghd) GLSiy distal agi gg 9 Male Gulne Alas yi: Lee 
LS glee GL) 5 Le Sal LalStls AS glen Lge AAD duewedte Gall) Clue Ave 
acaes Jed il ee Sg 5 pill ata) A523 Gf Leal Guay cabal y GalAll Que Uball 
Ayal Jal Caley ¢ yd axe Ll cLsse (154) 5 le 8 (447) cll pay Alea!) Glia 
Lute Lise Ley Gueedy cut) 2002 ale G8 (149) als call gd Addall 4p Si 
Ag Ad Gea Sy ches A VI (5 5S pall chil Alb LS A gilewalall ALL Gli (4 Gaul 
aac Aya Catls ys pagall y Ghul ching ba ge cliny ibe oll Cy SI) chs sles ye Ausal 
Fast call (11.9) 5252004 ple Asks ia Adele Ail ¢ gpd ase lea! ol} lS) 

(2004 IS G85 S25! Spall lil) ¢ 4 US 


1988 ple daz gle 28 GUBLall kgs (8 gala) call eal Gut La gl) 
Ble) Garis pe fli) jain DG ge aly Agi Lhd le us ff al IS 
Te Ly: Ue ¢ SoS OSs Sse oh Ge asd GS al Shey ll 5 Get sill s 
edith Aga M1 do Sal Cul I gall chilly (cl gall Gill gains we Guutilly saluaisyl 
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el Ga gy Ciel) SL sete Gey gd weal! g Ubi 5 pad Caag AEs OI gay 
LN, SL SLA 8 Gay sally tla gl a dll lad te ga WI 8 Cuda Al) gil 
ie Goll (p& Slangall Gaed Cube al) GI slic! lal! — 1990 BLS ye Iie! 
— Fipia) GdLadL Aled cl gill Glasth ALS yall Li gecall y opal eb) GISuy! oly 
DS) iy yo Cubed 4 Lett gall of Qual pl ad al ill Aysla) ASL le a yl dy 
ee Spe all Jobe! 959 peal ¢ lad Aula) dg cies Lei gee Bla} A 

(2004 cp p85 «Sa YI gS pal) chill) dwell og 3S yall chill Ail yo 


TABI Agha gle GLa) olde Gull ¢ byeall Gaal gui 2-3-1-2 


Ome Stings Anh jul) Ualo ogull ASLUBY) Cie pill hla dase 8 oj) Genes 
SL Gul) Atl y (AY dag pd) Ge ga pb Gane all SI GLAU 5 pall als ull 
Byala 4_Lains ye Lig Lai all og ill» ASL SI galls yall Glaks aren s 
Gap) Nae) Slagle «4951 og Spall sil) G pall Gh las SLL) Gane glled ills 
Gps A gill abated Lede 2007642591 cs 3S yall stil) 5 (2006 IE Sj sles 

(2-1ge Gly) pblaa Gletall I Sj sles 


aia ilies Os pata Uaala slash 4s) jul! Jala asisll jblaall daa pall Aas!) aan iy 
esi) ane A fall Lal) ile reds g cad lial Gan sill G5 sl Adal! 
al sll java Sal ¢ pb aes lbs die phe ye dint hd cl ad Ly Lat 
VST SILA) Cay sli gf Ailend SY goal y ail silly (8 ptlrall Dlagacill 355 poweds) 
Ay aN) shawl Glebe 2007 «i 8) 3S pa) tial) aul sale] God GUY Ga 

(2G Ghat) blow Gleidl TT 5b sles Gubil 


SA sds AMES: J gS gf Ale gall GLa!) sal Gy pevtoe Asi) juall Ala auall Gy gS Laaic 5 


Leal) ay $85 4_pLotty) jbl soll lias placa) chill Gad Al pds Aula 48s 
«ld Gal GUS Glass) aie aul Jagd Ghat das yall 
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deal — Aisese Sh sal oli pte be uity Aubin Gltleal) 3-3-1-2 
Aga M1 Agill gle Gules — (5 Leal 

Geta IT D5 Shes Guba st gull awk Glebe «2007 «al cg 38 pall lial) 
(9 = 2ge «gleiiY! jblae 


aL ds G5 h LS yall LS iy Ayal de Glial) chaed :U yall Shas 1 
igs hy tell hha) Siege US ya de ginal) ASLAN) Colao iy dua 
(%100) og stag Llall 5 (Yo pine) (5 gluuy Aaase yall pblaall Gl 5s Lyall a gaa! s 
GY) Slually S281 Gs 5S yall tills Aga VI da Sa Cole Lal UY) quan (et 
Deyally Cal SAY) oda Up yad pales G98 yf Ady pb (% pba) psy shlae 435 
Ce GL gall cual (% phe) (5 sly ase i ghle jy ele! airy «hay! 
MAI = Gas yl 3S pall chil — Ah gall SG G gates — Ad gall Shs gal hy) Yay 

( gtsosvl 


AA pM SULLA g pall) GLa Se acy :*PSEs lall ¢ Unill Gli cle Slllbaall -2 

A JoYT 8 ga! AS pall Ke Soll pblae Gl jg) cle Upraall dle je oS, 

SY LBiall y Aadaall CULL al gf AeslY gf Ay 58 pall Cole Sal pla Aly gauall 

ce Spe all Xle yo 585 Aalnall 3 gal! sg] Gls Soll WSLS (il Ay Jail ye 

SH eB FAL 3S pall Gols Soll AS le Ay leat) Gibsiall — dll jblas gl 5) 
veil gigi LS CS ya hte Gl jgh glaed Alnall Call 


ell Jy all ALeles ale *MDBs Gi bY! saneie dyaitll cl gi) GLlUas —3 
olde 55 ceed AT gill Gunes lac Le Ua) 5 jue GLa DU Salad) ALcLeal 
Sg sail esa g0 —_ppaill ys eL&iDU 1 gall lial) stein yey (Zo_yina) os slay gaa si 
eels SLND cag yall cial — is BY) Apeiill clay ~All og gual) chiA yall 
Agatill OLY! chill — 


ed) al Ca A Call) Cae gare fh plas 9 j9 chard tl gil) Gills —4 
sal Ge dla sh (%20) ge shld 955 Je Y uss 





* PSEs: Public Sector Entities 
* MDBs: Multilateral Development Banks 
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Qed of Ay pb cl gill le CiltLlaall Adales aled salad) g) ysl GS pb Glas —5 
Ses hy Sal Gal GUS Ug Glets Lagd Leo peed gla Ag) 8) Ls 
LOUS yl) Las Alles Guill aed Lb pill |he Glad pac 


Sus AS all ca LA Capel) Gee cae bls O55 ed FNS pl) GLa -6 
GIS 2) (%100 ). AN desis AA- i AAA daiveall a5 pill (%20) Ge Je Y 
Adiveal) pe 


os Bataal) yuleall es Aeausiall y Auaslaitll 44 joill Ubias Goa Aéiveall CllUaall -7 
ules day) Gist yf Alay pS (%75) 5 shy gars i bE: Os che g Kod! Js 
Ga edad) ye de pone sf pil c ghee GLEN Gs Gf Gan shy peal slate tats 
Ag) Slated Gace GLA OS of Ga gi ital lea — Spee tlie J Abe 
Gas cS) glee Gay 8 G53 Gey y BLY! lily perl abl! 
Ome US Alinall oe Gare ¢ pa Vy OU Gang gf clr geill pall dpe 
Lk ad) gee syle) Guat Glaiees Ale Gali gs yp AuSudl Gag sal GiLUae 
se SSE Le 5 ye 44 jail Adee G5 S of Cie gy CI pee 3 peel 
FAIS; a al lh Cigeall ¢ piel GLY! lleal jp Y Gus: (Well Diversified) 
4S jail Aine (ye (Yo 0.2) Ge (Abell og 53 eDbeall ¢ giaall GLABY! ab Ly) acl gl 
ALAS: asl gl Juoall ¢ shea! GLE gles} 52 Y oho pani Lal ee ALL 
ce SLs GN (150) ge (Abel cg 5h eDhenll ¢ ghaall GLY! ab Ly) acl sii 
sgt pe steal) glleal cs sine le bio Call (250) 5 asl gl lil os ies 





eS bl Ss jy Ghat thy fle Ci ga yp Ui gartnall 486) (yng il Clas -8 
gle (ayy Jal WS garretlgian cya day yl) sans Glas! le Gd (%35) og shes 
dag Pela dl ely Gail Sle -(yall sage) Ue sitll LB ye Speke) Su 
Lad Gs (%75) Ge cial) te Go sill dad dnd a PY Gl — Se lie anes J 
Fic pene hay WS gles lal Ss of cal Lag At pall Lath gf taal Ay patil 
Albias ge dill) sls) dad Cals Tle Gd Gas sill pbladll 95 ad xa - A 
Aga iy gh pucnall Glgall cs sinus le cl pus igi gh Lea Sf AuSull Guay sil 
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GSS a SL all 35 Gy eel Ley pill Als GLb are la (dy 
-(%100) 





shes ga BL 83 bd Le SI aa agi Gay gf clas -9 
-(%100) 


ae Slillball Gye Ua ge Glare: Chad re ¢ jal) ghey Abbe) pe Ghillball -10 
24) sill» Gal SY) Gere all dad ¢ yh aes (A518 2 5) 90 Saad Gatuall) ALL! 
Ae a Sb li) oy ASSN) Gary sill GIS Go tty ileal GY seal y 
SDhgall silat ane ll ys (%50) Ge SF Gall) Garedall GIS 13) (%50) 18 
C+ (%50) Gs Lil (%20) eg sly sf oS) Gola! Garadall ols 13) (%100) 5 
C2 (%20) G+ dH Galat Goradall GIS 13 (76150) 5 Deal il) apie I 
Digs pSla) que I 


eras (%150)c5 sha ani hls 55 aed: phlaall Aad po GLUaall 11 
FMLA By VI AS pg Al gills alall ¢ Uni!) Glare gay gall Ge US gle CuLalLbaall 
ce Gol All ¢ Ubi GIS ys le Ll Be ye dil slat Gye eat ill 
ch gel Aa ginal DLagecill ALalell yue GllUaall BB- gy i (alc) aes Jan 
ames el ly Lad Gal) pyc dn shea! Lge pelea SLal Gol 
cid Gp 4 Lgnged de paall s Aslall Laplinall GUS pall eliiiul, Gs lly 
coal Ce at dicle Lables GIS pb pend: GUISY) Uh geil da geal GDLag ul 
Copal Gat Late Aaalis IS pb peal cl gill poled ye l/'y ptleall Gtuisy! 


Aad asad tals Gwighs DIS Ge tibet! aby gl jaa @ LS agi Gulla -12 
Stkes: Lee DIS Ge lls Ash jaa JSlo a ghsl LGB ales Gl} all draw 
ds LT 8 gSY Gye ill Ge oy of AML y clap Gell) Law! Cb pail 
Deas SS cds Aallbaall & 55 es y Anh jaall Slo aul Gulia Gage ff shlae 
Led ge cb Gil) AY 5 gall US Guta Glacall ff Gd da ye Glue 
(Aba) eles col) Spa Ab Gey all Aran! 
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eo) SYLS Ste (%100) og sla Gilet) Jagat alee ileal) Laity Jslay leet 
la gail) Lids cglaall Glaleiely giall lage agatha!) Glace) y Leal NLS, 
cuss g ellaall Jgha SYS Sis (450) (5 slay AL aga alee (phan oll ileal 
Aleta Lis SIV) Ld «Su ge Gaga CNUS, gadll GYUS, Alwally aii 
Nace Sha (%20) eg slay Ggileill Jagat ales ghed juuaill, J fu) Gilles 
Y hy tee a Ls 5S of Abd HG Leg 180 lal aly (all p UBL yataal 


wailed) dad le Le ie BLS i le yg git 


al Slabs 24M a gill Ge USI (% 100) og shy Lol a sat ales (shaeiy 
ae Spall au lyn Seay ol pill sale} Ls) - Ghlaas ela) s/s Alla Gl Vl 
One dnal sl sl Gabel db He GUY! gesiyy Ua! Spell eld g sal Ge 
FM Sa dg age Ge g ghaall put c jell — (chins aU (od pa Lk Cay 
SIS yall cliall) Miiane Gy 8 bo jell Iba aday chill le Lal jill iad (All y st jitall 
sglLaBY) yhl de; Gleil I Jb sles Gubil dl gill sari! Globe .2007¢ 3291 

(12-942 


rg lyeall Jdaall — Agi 8) Agha fe GLA Jblie Gili, Gui 4-3-1-2 
GAN TT Sig shes Gabi gill slaeis Shales 2007 «ia NI gS yall lil) 
B-1oe «gle! jblas 


A Sul) Abia) 28 Lalas) Cle Lala oh gh Lal LLY) Guba — 
+ uel) Janell Gare (Banking Book) 

(Trading Book) syat-4al) 4 tins le LLY! Ida gate Selah Glu) Gua — 
Ayala ae ZL) alg Dba! Gp I yb as ye US ety 
Qs el pd) sale) GLsls) (3 teal) La Ll jbl. (OTC Derivatives) 
wget gil 

SL dade plasi_t Sle (4 (Capital Charge) Jul Gly lle G3 Gl a Yo - 
slgsladind pac le (i die lel gla! jbla. 

Sel celal Sl oul Gla) GUL! gLty) jbl. Glise fh GI fe pre - 
L_sj 4 (Issue -Specific Rating) Jud slaty) Gail GIS 13) dual a5 
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SB a Say SLY) Cac GIS 13) aaa eis ale Gi Guay lsd 
o(ALBY! Ga ll Dal SLB Gael GsSes Gh Gay Gus) Guill deel Gat 

ob all Jie hl all yaa) Gas pill a jy GLa) phlas Claids glacial gf — 
Ase ol a siz AIM, (Goal jhlaes Al geal) pblae Jettll blade og sla 
hl as GL ids 5 AY Apes) a) eee g AGN LULA Lyall a gaat) slid cal 
ari cl al 4p Gledall GLa) ae Gla) jblas Glide 4c yaad —GLaty| 
Ba) Glad al) ode Aegan y BJoY Au] Label aga y —dddall dee ee pac 6 959 
hla (ASI auc gll cle Le phy léball ode pladtul Ye Aqctlll cul 56 sill destin 
vb gal GL! 

are Lid A aatill (Sis ode) Liki AUS 39 V1 cs 3S pall sl del gre — 
Jed oul GLa CY) ast) alg of gL) Gblas lias 8G Gil ieYI 

J alkyl, ila Sh als Glaty! bla lisa fl Gi ie) Gib — 
SL Aza SLA dg Al GS Cb Leadincall A ila Glateall ares 6 5S 
ASL GHA ally SYS l/'y Spl jue USlo agill Ga Galil ji/y lla 
os Lo Ska) Ag gilill Slo! Quen coal La gd Lait AL, GILLI Qyeal de je 
plea!) ode Again 4p) yoda) Gyo SLM Le DUI Ay gall A gilall Leal yall el pal 
JAN) Clavie) QL A) petal yay 





4a 8) Agia Gua Ay gllaall GLaiiy) jhlaa Gilddda 5-3-1-2 
Geta TT iL hes Guhl gill shasta Leghed 20076 351 ¢g 38 pall lial) 
(19-454 «Gla! jblas 


SUS hikes deine fi SE SUG Ga yet og genet riley shea GD guill 1 
Lys aga ellis y cade Lally Gul Gb Gye fh ildall Ga gh Gye Landes Glas Li ja 
Alaa pee Ye GA lI Bae SHY of ley Ge bball ob la hs Ge sis day lll Ge 
Dain ety yeh Kae IS eal any Gyadl pase Canen Lg Sale! gis oly caLaty 
cere BH Oy cl in cbs o Se tC je cll Milla pu 45 jall Sasa 

wha G yk gave sl) gb hy clans ghia ito ja,y gladly Geld 


29 


Sila 8 asa Gs lal) pladiul aie Ug Gl jie Y) oy All Ale gall Lal GlLaall , 
aL) atlas pa gall SM Ye jolall gl Gloled Getty dyadill atta gl : Atl 
Chess 50 Sb Co Adinenall yall Sake — Gaal Lgiler (5S (All eilagll Shles Gasity 
DS GO Sue 13 BB Ge eed J Y Calls lee Gee Ae LG) Ca 
Lig Lee Gal Gea Ye byske Gils 19 BBB- gf ala) ¢ Lad) Glange of GLa Se 
igs a ins Cayce Age hb (ye diel!) re Qual) Ghai — Abell Glas galls cl gill 
Ag pins alle Ggun gb Aa pany calls ge Bole Leis Ge Lay 9 Gist Gl Gia sy 
ae Sip gall ALLEN alana) Led Ley Al glaiall ag) — sha ash) al gS dies 
+ Aa) GLY) Goline —G pull Gent) ge Gore da jad, 

Jasaoall Gogh) ace 52) gl) CibLaall evens Lalill Gi lu) lasts! aie Cal sie'YI pis g 
«SU fukall GLAU) Gaskin y AI jJoiall aul) , 


Oe Calaill clos! 55a: :On Balance Sheet Netting 43) j2d) Salo ad Galaill -2 
Ae I le Thal Gly AUS Gli) GLa! LeaSay ga Ley ailaglly GLSY! Ga pill 
Calas Agi) jell (8 Cals glaall a gig caLetil (yen iS Asi) juell Cd Spall) ais dallas 
Joy AN Gey ll 5 ol Ald cl ja) Gan sing «(Yo phe) g-Lbiil Aud Lele Gul y Ula 50 
Seal) ques gal Lal ALE Galil Aalst g) lic Gk i gil Gulul asl gi skin Ue 
cobs Anis — itiall GG yl luc! gh GOW Ge Shall Gaksy Gales YI ld 45 pila 
deals!) Sila a LL; Ailey gladly Sgua'Yl agi das asd GY) eran 
(ae CAS) oleh yasill/areill jblaes Saill y Ail yall Gleb gas — Galiill Aslay 

Aagill ilo cle eliy SLAY) (zo pill peas Sail 4.8) yall Sule li 


Asay) Glgiball» SYS ye US 8 Sil si Gh Ge gh SLAY! lial» GYLESI -3 
dale Gaal Gf ALB! Qyloall og jo gle | pte Lol jill Sik gf Mt Lag yl) aren 
se pile) Ga yet US Agha dnd 9 3S Gust Lae pe sled) AuLaY! Glo pill cle 
ele ela!) a8 lad) Gl pyar Y Cuss Qadill ld ye adel g | —aall ALL 
(ALG gaz gll 5 gb Gey Alea cLae 4alS 30) J ashy Gb Ge pL) Leal 
Fad abo ye Asbeall og fide Lad GRY al) GY LAN LEAL sled) Lay! Go pail 
Zo byt ol lls GY Suns Abaya st 9S Gf — loa jal Abhi ob Jas 
ASLA iL cla gl Ge AsLeall clad 2 50 ald cy 59 yay lial 8 SLi!) 3 pla Gli 
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ALA Go pally Lie jilell Agel GIRS la (po A gdes Ake} Bib Gatny Awilell 
-edall Ye hell 

Las) Js 4 4) AIS Gait of thei Go CYUSU AgLay! Als tal SLbbid Ll 
Ch — JAS Alas Api 8 away abt idl G8 adall Ye adi gl J iSall Gi pb) 
AMS as Gh — gil el pa} SS) Gt) delat 9 59 als dae Ge etal! USI Genz 
« J Sall Ca yh cle AS jal GLA ZAIN) aan, 

yall al all ¢ Unit) LBs y Gils Sell raced ASLAY) [lls Aube Ui ill Glgall, 
is gas i be og Led a AML GL I GUS by oY) Apel Ayatall cl sy 
ccgl gall sia) G gainen y cA gall Gaby gull lis — gay) jill ae ll Ghladll G55 ve 
shlds (55) Ala gall ral) yaitll Gl gis cgay ys AS y corsa sl gS yall lil, 
JAH plat isis Jas a 5 AMI gall dals -(%1 pine) cs sly an 


Fpl! Sha a) (hss of Jal 2pLaty) Glial Adley! beta) Glib Ley 
clas oy Gl cleat Ub AsLay) dau Gas Y Gf ssl GIGEY) gy dasa) 
he YI Ay — ada ee HG ge Gey Le) I SHINY Gane Lgl Go pee 
Ce A ifke au Bale} Aplec age y Aly ob Apathy patty ead il) ApLaY) Gleeally 
pee asi ye Ay gual GIB age G9 Cl Gp gy — Alcina) 5 Laall Ghats! 
i fe oy A SLY) Alea) atl Le syd Y of Gangs Sates dere Gye SLY) Gaal 
1S stall Jali a gic 5 (Credit Default Swaps) slaty! gay! Jali 2 sée2 Lis 
Oe colts UBL) GYUSI Aslan AgLaiil Ayla 945 4) ( Total Return Swaps) 
AS LAS Fis giball Alyall tlio asiys IS atle als agi hall (g fity Leste ulld 
DIS (ye Sally Syattal) Guo) dad Gad alld (Ses Y Sy thal y CLV! Glas 
Sat gat Al ASLAM) Stall dallas J Gheradall sly sf Ase all jaass 
(Second-to-Default) (ti) Glsy! 4485 5 (First-to-Default) JY! Guay) dhs 

GLY! jhlad lsas AsLaty) Slieall Gye GAY €1 AL GI fe) pte - 





SSLG SLAY) Go pall pak Gd Gi le Ga GLaBY! bla. Gliids aad dallas gis 
cee el jal a Lay! G2 pail Ie andi etal le Cai fe phlas Gad BS Gye 
eat e ee JS ass ill phlaall G55 old aule elins ¢ 5a USI 5 pf fall dubai ¢ 3 
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4S scaly den Jb Geo fd ROLY) Leal) elke GIS 1) Ld (fines JS auLaca 
[jeeay Senile Loe GLUke GIS} LS Ualey lintel US Gd Glial Go Jf bac 
LAL Le SLY! Ga yl 
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eg sill Gladal Ayia 8! As cdl 4-1-2 


Ge Lie ba gts ide deals AS ES Gag ill Qlacal Aga V! 4S pal) Coad 
ha AS EM op sii y «1994/05/07 aa i Mie Ugllect pth Lal Y) «1994/03/26 
HN oats gpa (ill y Agta) Clues gall y cl sill US yo de ginal Quay ill pblas 

(2007 ecg sina y3 sill «zag ill Glad Ag 1 AS yall), ANA 


(8 (%75) Ainad Ls 4S p80) Gpantat tana) dda gin y 6 peel a Leall get Glas «1 
Aid Le Genta gil col) Atle) lila liso Gil (40) als (al) Gan pill pila) ane yl 
(100) 4k), sly call (40) Ge eed 458 All Gas pill alla!) ane I Gs (%50) 

- ta Gal 


C8 Ge (%85) inad Le la fis) jrreoall AS pI Geri 1) paluall Glatt) Gla .2 
Apale DLL) (ot) Ailial agg sitll GOW! ge Aaglll SLuall la (gd ail jslua 
og judul als (i 


2B Ge (%75) int Lie AS EN Granta 1c gard! SI lull a get Glas .3 
Jessa 


BY! all ys (%75) aad Le 48 pill Gace AIA Geos sill ged Gla 4 
bss Cal (50) He 2258 A Gay ll Si jal) gles Lae Gl} Allie} «oil 


(2 (%70) sia Le 4S pl Gyancad 1 Saal GUL! Ay lial ol VI aged Glas 5 
- ke Call (30) GU Ge pill aed) oo 
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cell Conga 


ial) Las 


rit) Aad 2-2 

:4athe 1-2-2 

Hag 55 cle eal ALS yo cil Ch Ia Gubsiy Ss) ga al gill 5 uae 550 Gf 
CxS cA AA gialld -ailall y Adal) Ghlae ALS yo deen gall Lady «Cuadloeall 5 sim 
aL LSI fall AB gual Leallly pad! laud wast gle est gf gab Abauts Logaal 
phL sal) Gaile S desk y ad glall ailall JS ys cated aby agull jeu lind! dag 
Aas all 


ph Bs ee i aa) ye UL) Slo Sls EI od ge Se WGI) og Sat Y 
ag Naa ge past Seng EDL 3g fh aad ga 5 JD LAY) Gag ll I il 
AS pill glad) pguall jess abet! gh 5 is Al 5) guens 


CIA NI A gig AI GT obe gaig ettlal py) sea le cll! 5 jab Glo Lal acid 
BlLaa jhlde Gye ald GLAND shlds lle plas) DA Gye alld Gian y ca yall 
Ligh Azle Head) G65 gill, dlbind! ols US jy die gi Gle Ubdladl, slaty) 

58) Aes Gye ill Led le Ubslaall y ge Gye age) ddan. eDLa Lal Guan 


Aaa al Li (Al pun liall ode aah oly Lady cclill desis Ab yall pwlaall Gord, 

353 Ce SLA) amg 0 Si Le ake oll yah y «by J olde Ll cle Agill xi 
Cpedlcall 3.5 $5 aalaed ga chall Jo sla) Gaagll of 58 cage! dle J DL 
2A ol gall dak ig Aled og SU Ab gas) dal BL G5 alld (cies 
(Koch & Scott, 2003, P 118) 
wpblaall y al gel gua le Asal = 
Agle hye Ug (ill Jue & old) — 

Agta) Clibeall dalS olka) 

» Sadall Gls) Ghat daliall Gye yall - 

ASEM pac Cay yb Soa Ahead g Ullal Ayadill Cssaild AML Lal audi — 
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Fall oa 5 Sle Gal) (cl) ileal CLV) dus Ll le Ad pull dail] G LS @ 
AMI AUaLeall lay Guang diel chill peu) Ag gull 
Sal gl) aguall cs stall Ggud) aus x Aglaia gud) sae = 


CAML Bly ST ey 9p ob Cbs G2 pall GUT canes gota! Gull ae ol Gus, 
AS EN Ge Bape ile glee ayes] dad gall dad 8 I poll lie) 8 Lal gay 
AS OM clals aguall alall cll audi Lead GaSe is all paul «USS Leif) Quint gl 

(Rose & Hudgins, 2005, P 146- 149) agull dnl 


Aas g ela) juattis Lilet Guuuldall 2-2-2 

sAagall g elaY) pati ooh Ansdinwall Apualaall (puldall 1-2-2-2 

Led Gag Lal) Lend A oI YT all GupldaS Ayacloall clo GY see Cuando! 
Ce ead clad Aoki) SEY) Gye tual Cae ye Lal VJ ¢ AySull AIL Laas gal 
Cys pbaldy Absicd) dysdil) staiaill Sab Vy ASLAM Cabs gleall Laid GuSed Lal Leaal 
Aosta all Ay load) sel gill 8 Gyo Slit) Abul gs Leds yad Aullaial clllia 5 « jlieY! 
«(Rose & Hudgins, 2005, P 149) 


Ce eady cel gtll dana yy cll Gold Ga Lele Laie YI ty Gupliall ye de pens utllia y 
FLL ails Bll Gyo Bachwall y Asuloall ibs gleall cle Sasieall duulocall jastiall leas! 
(Rose & Hudgins, 2005, P 150) :jyl—Sell odie Gas Geng cp ll 

(Koch& Scott, 2003, P 113-114) 5 


: Return on Asset (ROA) dg! cle ailel! Jara -1 

Greg Aaliall 3) gall plod (8 5 Jal All Gas Spal cle ball Joes Gad 
ad) Gents Ag geil jolie) alias Gye dail Spill ye atl gall Giga Qe i pal 
Ah pail y Aha stl ALE A) Sey ged cllilley a paill Iba ler ob (All 4a) Ll) Ge 
dy pet) Dd Joa ile dad DS ye Spee!) (cle atlell aes Guild oy oli, 
Ugdes aay eB 8 Nay BeliS cle pipe Anil Bala jy Snel & pene Le gio le 
(Koch & Scott, 2003, p113-114) 4 ab sails 4, beh YI, Alek al} 
- (Rose & Hudgins, 2005, P 151-158) 5 
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: Return on Equity(ROE) 4Sta) (gsi (ple ile!) Java -2 
gail galas atta gl DUS Gyo ccllall af oll cle Auolall [gies Gnas cl giall aecied 
De Gs Kalil Si geil ye athe Gis Sb gay Ay LLY Lgilibee a yet Lip La 
sighs hee dea 5 4 SJ! SelSy 8s Ga) LS a al, cL 
je a Ja giles deed DIA ye ASlall G sis cle thal) Jane Unb ois 
(Koch & Scott, 2003, p112-113) A Stal Gy ds Las gis le 

- (Rose & Hudgins, 2005, P 151-153) 5 


: Earnings Per Share(EPS) agud! 42a, -3 

GS ey 28a a DR gil i gan SS kee aged) Sey Jae Gait 
eh) BLS GE OI igs Gye | tiga poten Ad lly elle die US les gd Gata 
coh abel AMLal il gill poadinval Alli} Cle glee pal 4558 «pall aga! yeas ans 
(67 G2 2002 ecgaia) 4 LEGA 5 Ak yall I all SL 


:Net Interest Margin (NIM) ail sill tlie Gala -4 

Spel plastics lal yl ye Apclall y die gdall ail gill Gas Le Gill aks Gulia 9a 5 
Bal oh SLaaal 5 a} Bel pS gall Ie aang Cue cGy gual atoll de de sdaall all gill y 
auld zy Slot din) Sab: USel (See ate Gail Lgl Ging Ley Lil ley Ll peal 
Epes cle Le pete He baal al gill ¢ gemay due gill al ill ¢ game Gus Guill DIA Ga 
(Rose & Hudgins, 2005, P 151) 5 (Koch & Scott, 2003, P 117) «Sa! 


ell px Si 8 ALall oil gill yo Aq pcall Aled Guuldall plod le abate! g) 
rhein Gye EY Gye tell dal gs dl gill 


Cap Edo) y Auksae dl) Lal GS Vy AL Gas) te acted Gaplidl oda Gi! 
FDL Uae! guy SLY 5 Cy SlLll dad aga y By y petals cid Y Aglasy) Apulaall 
CLS 5S fs ened Ladd SL gdee Ge Lous de ja ly catlelly 5 yl ous Le 
Steed says de la AUS) of Co dla) ApLay) laa) fie Al juall Lbs 
OLB NAS ecg tlh Gul AY) le Gay GRRL GALLI le Aull SgLa ail all ye 
A ghiiae al) 4_yaail) tds A ng A Zea GLY USe Glo Ayala cL VI sy 
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Ak GN Aaa Pgs cp lal ull Alec pSa5 (ill Ayulaall Cal eV Sade 
Koch & Scott, ) 5 (67- 644 «2002 «gria) basi fries Asc pis gall lanes 
(41352 «2000 «slat sy casall) 5 (2003, P185 


+ Aas g ola) yal (8 Aasdinwall Apaluaisy) (putida! 2-2-2-2 

SIL dad G8 ALY) lade le colo) and (of Apsley! Lal Guplie 5S 6 
Fall pp thet Ul cle Load iL 1) Asa sh Guy! a Joy) Gaal es lal ish oy 
AS pall 48 gall 


Ayala BY) dell Link Gp lie daily clo! ys 8 Alef! Guyliall aussi, 
4ilo_al) 4f ps _t] dal, « Economic Value Added (EVA ) 4al2—dl 
FalLcoall Ayala iY! Lasill yo ol prall Guus 1d Market Value Added (MVA ) 
Aga yh Me aye gl Leaf Gust Gage (MVA) Hilal) Ag pull Leal ols (EVA ) 

(Koch & Scott, 2003, P185-186) #8 Lapliall ods 5 «Login 


:Economic Value Added (EVA) 4aaull 4slai8y! daa) — 1 

(gale BY) gS yall Gan) GIS ll chal and (§ Qala) Gayliall aal asl sie 
Le ges Achy Gall s «galeatlf) o gedall de sell cep ll ule gy ¢(Uhaall Ga 
ce FL, Gata) 2b) ade Ge ys Cok yc gall jolene queal SLall Cyl duals 
ligt te Filo all Aysl 8Y! ALaaill a gig AS yl MI dad ye allel Gus Ls 
cig paca! Slant) Gal Aas la as 4S ll Gara! Lact el) pile aed 
ay le col gf olen) ALS Le all dull Cp AbaN Al 5) anally arets 
Lal 4 bled Lege papell Sarg ail pecall any ell ces lh ila calavall 
-(Koch & Scott, 2003, p185-188) 


Lad yh Adls Any pall sey Lec ea pile =Adlicoall AyaLuaiiey) Lal! 


EVA= Net Operating Profit after Tax- Capital Charge 
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AS pk Aa ag ay ins Ved Aaa ge ode! Leal) Lal) Udaleal (ye Aaill Guils 134 
4S SN Aad 8 ga es gd Ls Zl ls 1) LS 
(506 G2 «2002 «cys dl 5 y stall) 


hw g0 lila Gf leis Ge Ggall ye ste Alcoa! Aolucig) Lal slasial le 4s 5, 
Hyral) SS pill y AglLall hase gall fhe lool) Apology) Leal ee Soleil gle Creme 
pee yg3 ch Nig Lidl y cee) Gael ge Guat) «lll Galt east) Alaa Gly clas 
Baliga et ddl) QpLoy) Lal Gf Ql) dill «Glas fay, (ISdU 

. (Koch & Scott, 2003, p186-187) .Ashdine sf Alla cunt, 


: Market Value Added (MVA) 4aluoall 48 pull Aad!) — G 

Ss kg hy shall Lely AB yell Ll ue Gill Yl cddLoall AB pall Lgl) Gd 
AL Ms G Shy Ad yall gies Glad) As ey AS pill oLta! Ske olSU SULS Lays 
C3 Gilly 8 pole diloall 45 goall Aad) Ges Gaaalld «pill 4S a aul s DGS! 
ce eds AY Geena s (pen!) ces day tne Ay fall Lally cpg Ai gall Leal 
Va 5 cage) saa day patne agaall Ape) Lally agnSll AG geal Lal Gur Gill Ll 
Aap Sl BAY da pall cQyanloeall 3555 Lad alae gi] Cum oo Joy clal pki Sey Cubal 
(Stewart, 1994, p71) «Lodall 3 JY) p Sai All Ciel pe Vly ccllall Lela y 4S. 
. (Koch & Scott, 2003, p186) 5 


Asal g c10Y) pati Gb Gj qual (ple Satna) (pupiliall 3-2-2-2 

Syl all Ages ly 5 aul LS (Tobin! s Q) g sail 8 Sall (Tobin ) allel! pai 
FS lead) Ane LS mg gleendill gf Sal jl) olatly GIS el ge ¢tlaul I (La 
Cg da Ce ay Lg) Aa) Lal cle shad) Spee Ag gal) Lal Gus 
(Q) Goa Ls! of (Tobin) allel eas by <4: bill Gale aul le (Tobin's Q) 
aoptall (gb Ugalaaial Seal! Ge Aull oda Gly Slee gh bey Vs A pe JEU WIS 
ley hie a MK LEY L gall y AS yl dad aaa Lee SYVLaall Ge 
-( Chang & Pruitt, 1994, p70) 48 pill hitsall gill (ya yil 
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Sag LEY le gidall thd gi) LS asf Cys chic Legge Auaill Gauci 
Subs By GLAM! (8 tll dull Ges Lens (Q) Cosi ded Gle 5S dea alld 
A gee all Cy fda) gal) ats ALS yall SLEal a pS le Agatll oda 
oll Jy aU Alas I Lag plaatsls ull, ( Book — to — Market Value) 
Sela) g Ts LY ob ill Sed Ge gh dandy gS AS pall bal gall Legal 
pt) a ob Lal Gul Aalst aed Lyglise Le Lata Glee ate Jae Gude AS) 
me aly ose of Gey Lak ( cay da) GLAU ll Gah 

-(Evans & Gentry ,2003, P155) 


(Markowitz) alll es y sli ald (James Tobin) allel s SI) GlLey! Ges 
cet GALI Gale 98 5 (CAPM) Aalaul Spel aud 4b oo pgs Gils Lal 
Aged Leg) (cb cfesaill a] a ges lly y cb plalaall y atlell cyas cy i} gill GuSas Gilly «A gail 
«(Tobin,1985) (Separation Theorem) tshe 4) ci) 4_héaall & 5) all 
gai La LG ALIS gy gis (Brainard) ala) as Lai 55h, 
os shai) (4 4a Aula tb Las, ( Transmission of Monetary Policy) 
Aa pp ede DE ya dl anes by e(aeelll) Ula GIVI dag a ta th 

+ (Tobin and Brainard,1963) oi 


(Tobin,1969 ,Tobin and Brainard ,1968) Steel DIS os (Q) ces dns Seb 
Fn yalell Jy edd Alacey! dasa lal GA Ag peal Leal Ll agi Aad Goeles 
co} MLL YL ASL G sis pealic g gene al SL Gal) Gad iy cles as yall 

+ ASL Gis ue ye BLEball 5 A Ua gill polic 


alu Jug ye Leal! a4 ill (Q theory of Investment) 4,35 Cosas y 
«EBAY Gs Aga) DLN le 5S Aly tL pall Ge anal 4 (James Tobin) 
oda andy Apsley) Sl petal) we Abell Gl gull Lay yh 5 figs UNjlae (oh y caguill pansy 
ce Ay pill obey iy SIS yal 8 SLL Baa all ASLO Gy gail) Gye Ay plaill 
ch AS pall AML Lal) ilies pale ga 3 )DU ols) Giagll of cand (ll de jill 
sate GLE gy phe gl Spd Slee ans hy Cues 3 paced) pg SUl A pall Leal 
Fad (4 5545 GUM Asia Aaa of gl AS pA) de a ded gill Za.tulls as all 
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Cig tall g Gpamlicall Gila ye AalLall GIy sVI Gas Gg AS pel) a olin y «USS AS pl 
ley Ada pall pla all aie y AS ll Ayhsioall Glal Yl of daly jll Aad shall Lally 


:Tobin's Q Asi (le cry gly cusliid (il) ¢ tLe! 1-3-2-2-2 
aoals ( Gop S dod) Ud DU Aled!) Aas Il gall duu pasa cagde HDG Me 
ce 5 alas gah aals clean) (lla) Gulaill ¢ tle (8 Aagall 5 petal SDL al 
ane Asaall pfs Le of VY) ccllall leall 28 Galata IS yo Auuill ode Aldi! Ge ae ol 
GLAS | je hy cayaes SS Leladtaaly clball acinall 6 Added sla) ode Lau 
aaa Anil Glas (§ Aploall Ailes) aed (ol) « pLeVL ulld ( Chang and Pruitt) 
Aaa G phd hen gid Gaba 3 Lela lg Yl y alg! Gland ja Cale gla 
Hall (1990) 5 Lindenberg and Ross (1981) 4a yb tie Apuill oda Gul (8 
el ASQ) cog des atl Ui Gl glee hast Ay padi Gob ya gbt gi gl Gus 

. (Lee & Tompkins ,1999, P20) ulld ye litias 


cella) (8 Leal oa y Ae Sra) Q org ded old (8 ill Gob DS! Gf 
DheLiee gle YS ine USLEs (ol) ga ol GSgy «(Measurement Error) 
cle kl, Qu gi Aad padi 8 Gully «oulll 4 lass ¢iLai ( Coefficient) 
zac Me gl SLaill Go cae pa ghits fall Gye ase al «Gull Lash a SLi ode 
Lindenberg and Ross( 1981) cis le sh le isiy Leaal Gay Auuill ode yall 

Lewllen and Badrinath (1997) csais 


le a Ll (cts Leg) get apatts ( Lindenberg and Ross) otis! 
Ade a SLL ge aS poe Go clad a ALAM) cabal Oe gay cost A 
Gap deal ge Ay Ge poled Siglo La lS Cece (lly coaaeiall 5 
gl Aaa Lid, gyal olin By sins Glas Alen c 3 gail Casi cll 

(Chang & Pruitt,1994, p70) 
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L-R q = PREFST+ VCOMS+ LTDEBT+ STDEBT- ADJ/TOTASST-BKCAP+NETCAP 


toh Gus 

AS pill Lailall 5 jlbeall pguSUl Ayaiill Laill :PREFST 

age! ate X (ale SS Go 12/31 (8 pgusll au) AS pill dpolall gu) jes SVCOMS 
sles GitBal 

sUgllal USigs lane colina JaY! dash yy gall dag sLTDEBT 

eds V) 3 jad slaaall Ob glad 4; ial! Lad) :STDEBT 

Ja) 5 june Opal ded ile : ADJ 

shai J pal dag lea 4 pall dal sTOTASST 

BLL Mead ol ys jal) tlual 4s piiall Aad: | BKCAP 

spSecill duets Anes lina Mal yy jdall tlual 4, yidall Leal :NETCAP 


Tapa gle Jui (Lewellen and Badrinath) gU“‘sU) Lara; pA, 
{de-CANGAN’y ces) Maud Clas) cath, Latta Leda gS (Lindenberg and Ross) 
AS pill S gee Alas) Aasll Glial (8 Gulull ca gaill Ye oA gail 


Aga po Sl cy pit dase GA gai ays (Chung and Pruitt,1994) glial) (Sa, 
OSey Bases Aula s dalle Cle gles cle aeiny ails cpatall 3 yeill eters Quy st 
fo 5 dally La gies ily bash Mle Cileny Lent jbiey y cAulLall pit ill 8 La al g 
eel 5 Cy pall 48 paul Legill ps8 Glut) Alec GILT Y Guay eodel spl ¢SLail 
al fil cle Ay sida Aad le «Jed AMladeY) Aad) yuh 4 ace hye 5 jtiedl 

-( Chang&Pruitt,1994,p70-71) dasill Gadi Legl i 


dla ¢ Lal gi (Perfect and Wiles) 5 ( Chung and Pruitt) g gsi) ii 
Aion Ly chat Lol laill aunt GUL ied! ea lle pall And laa 
( Lindenberg and Ross) ¢35—si; 44 lie %93 5 slat adi yo LLG! Anais cdille 

( Lee & Tompkins ,1992, P20) -<i, le sll 
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Ful (ou willy Lalli 8 (Chung & Pruitt) giz ge jet Ag Usted Gl 
-( Chang & Pruitt, 1994, p71)4.1_ pall ode (9 Weladtal pine ills Q or si 


Approximate Q= (MVE+ PS+ DEBT) / TA 
zh Gs 
slgp AESall Ayala aga) ane (ale US Ge 12 /31 Ales Ga) agull je MVE 
AS pill Lailall 5 jLbeall peu dyaiill desl: PS 
Ug) Wheas Jal 5 prnad Spe! leis ¢ 5 plas ab yrad Gly sllaall dad DEBT 
+e Ady ge Cay gllaall 4 s8all La, 
Lata Spal lel 4, yall deal: TA 


cig eed AY) Alsbeall ge Aili) AlsLeall DS ys Leis pe LS Ay ll QQ aiss 
coals HS Geet ds will Q Gi Ld ald USE, Lindenberg & Ross Lass) 
Ltt Gf A) Ley l Ay pal alll Ay slice AS yal) AW J ued AWAY all Gf 
A Aa hil Gh Led A HQ 5 Lindenberg & Ross (Q) GhLs on G8 
Bale gsi Sh NS Ga filly Jo! dag 4552) G yal AS yall Aad Glue Led 
Agli_ie goa Sal 6 ye fg yt ld A jbl ally 48 yt) Aad GJ 

(Chang & Pruitt,1994, p71-74) 


called) dana yl), Lavell all cla! (le alld Jo "pve asl sll" ye Q dad G5 LS 

et Oy pel Aad ye led Adal) Aaah of ald cine col cold dad (8 bb, 

AB pull Leal Go lel pel deg of alld cine "Qunee asl sl” Ge Q ad paliail Je 
-(Tobin & Brainard, 1977, p242) 5 ( Chang & Pruitt,1994, p72-74) sls 


cpg 3 Anas Glam (8 Malic all ¢ SLaill Gy Aoliall Asal) GLI pall gas} gilts Guils 
oo (Chung and Pruitt) cisei lgaaly cog Aad Gold fd Abell @ Lal plas) oh 
Wf Uganl Aine GYLe GAY) cele JS Gash dad Gold (8 pad (ill @ Shall anil yo 
Grad) dhe G8 just oly ccyagt Anal Adal) Fall dad adi go Gall LLY) Gael GIS 

-(Dadalt, 2003, P 551) 25>.5¢ ual 
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EAN) San call 
sell GaN sale 


rad Gallayl is tls 3-2 

Aastha 1-3-2 

AL pLat Alec US auld 8 alls guleall Go de sone (le oleic! gai dl ull aati 
celal SL 5) all Col) Sue sll 5 Ue all ASLaBY! 3 jJaall yan Lie AuLall's 
Ce aI) (I) AL) Gall ApS lly Aue gill Cue Ge ABLaY) [gbilas daye Glass 
stil) dad (le Le dl, gle) jblas dan 


cobs) Gis Cue fb OS i Gf Saal Go Gla) Gib auiis Ghat! sla) ald aie 5 
ge UY Gyo alll g gill Lil coals ge Algall (98 Gla Jaaad Lait) sai ga JVI 
Jaks Goll WIS 8 AGA 8 aay Gg) Ay ead Anla) GDLgat elbe! Gand, 
Ce el Gyo DANI g sill Cin le chill 5 Jal 58 85 cal dal GSy Yee lil 
YAY Gul) Gad) ety y GLMbI audi wie Sautiey dele julees isthe Gubi DIS 

+ ules 's (ssl! og: i 


als «yal 8Y! Lec (4 sual) soball slid) hats Lasie Glatt) pblae sla jis 
Fay) pial call Cartas Bae SDL ol) gags Basal) Wabeall ol) atheal) all olay! 
Aad le Sli, Glo) jblas aussi al Atlgill ALewall 9 Si Ally SLAY abailas 

wcll 





toh penal GLA) 5 fa) (ob Aa ghuall GLa laa! 2-3-2 
oe gine A) ybladl ALLY! lola) I all Ss 8 GLA) Ja) ea 
Ce tee Bally oa phladll oda gly pblaall dl poles aasty GLa) aie ate Ul 
Agleed dats A Ul a patty Cages ill bled! aoe ast of gapee Aa al sal 
45Le) jill ayaa cle ueall 5 yah ase Qe eis bball og) aah ol Lelallé «Glatt! ate 
lial hel), Aghscall dyadil) Glad) Giga (le ai ie pre J GY ad CA 

(141 G2 «2002 «ax 
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cet BS de yas Abas yo dehy) GLO! abe SB a Ugale atk (all gba) al alld 
5S ote asd Abe UL, ge sill abel (98 Siciy DM) esa ala ga Gye si 
os LM all sill cB Gul Coy Lease go (4 Aiba! jill aud cle Guaall gal 4 I 
evel Gat sya ll il gi cae ayaa ade Lally (oSll ula (8 hay ili y ga 
so 8 Age Gye AML ail gall DS a Gul (oy Lac ge od GLa! FY) oda gad le 

Y Sse ll hy i 8 GLY! SI sla) Lele 58 8 (call cSLaill (yo ae uilllia y 
2 ill ALY! 6 lacey Lge LES (85 (ills cull Gal dy) Sulees Wale 
ceed GLa 5a) (od Aeghall GLa jlaall Gail Ga Gas «(Credit Worthness) 

(197-1952 2006 cers 987 5 aes) 9 (150 — 141 Go «2002 ccsay sll) ta 


2AMEN Gi gall Creretny 55 C's cpl) stieuall ALA) puileall @Agai 1-2-3-2 
:Character 4yoic! .1 

SSVI 5S OM kg slat Nd al Cod AY ALY! 5S) Ge fidall dees Sat 
Cie Gye de gene GA Ga sill Aes cal ill Ue) Ga et Qa) bladll (4 | tt 
CALA 5 « Gaeeall y Anasall ball aes cle Leis (a siiall 8 La il gb Goal gl LS gLull g 
GEREN! Gel gi gh AIL ji yaad GeV gjuue Alea Gad) gb Goal IS dal jal, 
“OLABY! jhlan (ys aid 


Ge tle Le ge Gb Sud adda eansy All dol sale] Gyles dice Ge Go! lll’ 
vlad ol tLe ji Gyo Galea aud) ley GAT Gace Cary did) dle! pe) CL jl 
iy gee My pus A gheall ogy ALAN 5 WUgaall Syleally Cal in jiball Annd taxi 
pee phy Le) Lass Ligand Sep Y peal Aunt of Gl a yey ld Caney cadeill 
aoae of LES Aisa ky Also pales Qs Ligees cig ill Gil gle DS 
BeLSy Gailieds Ase gi yond 4 cil) sold Ko jidall Apedd Ye 3 yf giall Gls glaall 
(146 — 143 (ae 2002 « cpr sll) Leal cp Had GLY px8d Ca gee ll 3 AY 

-(196- 195.42 2006 cess rl 5 pits) 9 





:Capacity “lacy! le 3_jaall .2 
Ud Geet a bla jade a figs all juledll pai ash GIs! le 3 yall lees 
A y2Gal) SRN) g HLA) gat cle reall § she saad QA) (cle 3 pall. gQLat) 3 Jal 
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Salad) sce Allie of Y) cath all I) dao) aluall Geel las ge aiSed (ill LiDLal 
Ayo ih) Slated! aul lia Lgareat (Sary 3 poll re peieS "3 yall” dual Goras 
(19642 «2006 i598] 5 asta) 5 (143 — 142 Go 2002 «cgay ill) spay ddlide 


aN el cid ced Sell Gyo Led sill DLS (ys 8 pall yaad ga tS gl ola 
-oal f8Y) Qe 

Let laly + Macl 5 pth le Mya oS of gd Ue shall Jo) AM SB ob 
+ BB gue hal Lasiall gel 5a) LLG hill Gane dghe Aiea 3 la) 

Jas ad Si Gently Cee 6 pall eee gh gb Ala 5 gill Spa 5S ill 2 call os) 
Le apres Ai place Lael Als dad gin dyads GUS, atl go La! Cle GLY! Gill 58 
wll) ola Adatcs GLA Zl Gye Ale 


:Capital Jul Gly .3 
Jless Ges sue idl Gab ils 4) Galeny Jl lal) ba Sud ol) te 
Cail s 9 al Ld ye pall Glacall fF GLY! place ga Ula Gal é eg bs 
a pny Seal Gul LGUS pric 5 bg ya A gash Cans SLA FAY) als slau Cyilall 
ALA Le SU 2 sida 


gral ya aSley Le si «(Wealth ) 358 Ge Ue jidall Slay Le lade Slall Gals aueaitss 
Logie Las phe Slide y ais pga s ails USE Ge gS Ulla ye y Adie 
eel al) Zale Sp Lids nS Ga pital Sle Gal GIS LAS y cies (Al Sb glen 
Leie GLY say aLey! glaall Local gag Alla! a58 has G20 fiball Ls Gul 
(147 — 146 2 «2002 «cgay ll) a SLs jill gos 5 ye Gey hall pes 


(196.24 «2006 «as r8ls ests) 5 


:Collateral Glaall. 4 

Cty laull ge Ge sida) jac ale a VI Lally (till ¢ all Ls Sblaall ysiet 
Sap gaill Quled SY) call Gf Ge fhe) jad gay Ad gia nent chill big DL 
walal Fall's Bde Ge dale Le and (gf abaalive Ayes o jets clgleats 
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Gaai Y5 husil Liga sual! Qual ye ead LgiSly calaull jalioe ge Syay Cua diLaalld 
Gals LaS AsLasy) Adel Lass (gill 31 Sle! hj LAS ail Liss Gaull Guall Gye 
VALLEBY) gba Sal) Gyo CESS y cuslidll CLAl Gilly Godel Aslan USA dy lal CuLLacll 

(19652 +2006 cys 38l5 ait) 5 (149 — 147 a :2002 «cgay sl) 


:Conditions 4, 4). 5 
Asalaall  Apaleify) cay pally ABsiell s «ye sidells ALmell daa LA) Adal fied Lag yb 
SSA BS iy Lid IY) asd cle a jab cle Ugheae Gd Agi Gilly Aclis yl; 
J Gola LS FL ALA Gye 4 pay Leg aL lal gale Gladl (out) 


WAMLa y AaB Clay pS Gyo dy Seetly Lag 0 J) Siu) gteg atlull as pttll UBY) y cadet 


SLAB Zaye Lite) Gua BY) as sy capil le Ses Y Apsley) Gi, shall, 
Lai Fuels (a das a) byned J Jal Ab gh Culs cl ps ec (4 dsl 
Ailey Gy ABI cals 1) cline 895 Galle al Led off ALLE Jost Oy cone 
AaB GUS Guba g casles ISL Al da gheall GLABY) I yel Cub gs Ge ye jhall Sey 
cos dls aes) 5 (151 — 149 Ga «2002 ccgass sll) Quall Lead yo AS duulie atl ge y 

(197 49 «2006 


By Ape All (oe SC's ules ye BDU cle act (call Gla pall NSAI gt Ges 
Fal Gas GLa! ¢ sil Gla ps dead le LDS ye Speen Se Y SL sly 
toed s Geral Laer as gaed ly Latte 3 blll 




















(1) a dss 
SCs ules MG le ace (all Sle pall JIS 
3 pblall 4a 5s sell 
lag Aiebdis 4pLci} blo lal uly +3 yaill + desl 
Ala gio (cl) Auaddte Agile) jhlas all Gul) — 8 padll+ dell 
Alas sie (cl) Aumddie Auli bla 4als ye bb +L Gul p+ una 
Alas gis Aula) jblas Fier Ipod — Shall Gul yt 3a 
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dedi yo ula! jbl. Feed] — SLall Cul pt 3 ad 
Fadi yo Aulail bla. Baal) — Jud Gal + Agel! 
Jaq dai ys Agha) jbla. Baill — Jl) Gal - dec 
Jaq dai ys Agha) jblas 3 ail) — deal — Jl Gly 
Aad yo Aulei) bls lal Gul — Agent) — 3 si 








-( Edmister, 1980, p459) : pxadll 


SSPIS gl) Atwell Ayia) jysleall ¢ gai 2-2-3-2 

dL Qe Racal GYYoy Cl poze GLO! 3 ay ghaci yy lua) ode Clad y dul js 
yt Lie gene cle 5S sl DS Gye Ugg Abs LL ll Gai, ASLO) Ale 
(155 = 152 G2 2002 cgay jl) sles Ge plea! 


:People (U2 sidall s) Cyaall) Gael — 1 
Abpea s cana ye Aaccl yy ALAS 8) gue (2 Sb US Gyo porll SL! ace sll arty 


"Know your Customer’ J—yexl) 44 xo gh perl) leit! aut oll ast audi Alec 
Aisa Lally Aslall ale a) DLA Gyo db yigis dic Aduadd Cle gles aon DA Ye 
(153 Ge «2002 « san 5st) 


:Purpose GLEY! (ye Ga all — 2 
os Vaal cy nte fda Gye desde) QL) Glib dul ja aie Aula 3 8) JSS 
lb Kasha ge Gai gf patel GUI Aas jo Ga I keV! AL ga aang GLY! 
dees & sh be yay cles meals OS oh Ue ly GLE Ge Ga ills eg Laity! 

(153 G2 «2002 «cgass 5M) (2 sia dais ay Ca gas sll GLaist! 


:Payment slau!) le sail) — 3 
See Gas tele 45 jal Cabal GIVI shoe le Go siiall 6 jad aad 8 sleall Ibe 5S 
ce Ye clans alld Spee te g (GRAY) fea hgh A tl gill CM) Aa) abil eal 
Leb reg Adal) ail sal IAS Gye shall cle reall 6 jaf au ay «SLB! all LOLs 
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GUY) lila Al Gil gs (pte Sgn Cl pbige cast ed iba ttl) Aad ual) ld 
Lhd iy ala al Ady cm ag ccllal joall La ayaa y clad) sles ae Qs gllaall 
(154 2 2002 «csr sll) GLEE) Ge LDL) Gain! gant oy dd e ga Gle y 


:Protection 4jLeall — 4 
cag yp Ta | ad Gant pall GLAD Fyleall yas Gas yaad gh shed! Ia Gd LY! 
Ligiad Cue Ge el ges reel) Leetine (all SYS J GlLaall aut UA Gye ld airs 
jae sl Led Aes AS tly de pas Afi Spal gh Qyecill YL Gye ye sf Ababa 

(154 2 2002 «gay 5) Still oladl atLel silly cli gl Ge Cyenll 


:Perspective 4shéicd) s bill — 5 

Fgleall Lp at (al) dhs sbi) pre SYA ye Gms Cb heal Ida dyaal GS 
FLyaall Absiveall 5 Ahad Gy Lal JS 8 gastll ghee phaall GLA) ies 5 slaty 
Shy kg A gill ples) Aula) les 8 lagly Aga laf Aulala culls ol gus Gua 
Ughans ch Sigh (cill y coil pill Gane y aducaill Noes calell gaill GYaee Gyo alesis! 
(155-154 (a «2002 «cgay ji!) aibel jill gga 8 Goo siiall 5 yah le al aS 





TASLAN GLELENI Cpade Queda sibel Badal) Lag plill g Clageil 3-3-2 

Fa ginal) La) add Age ge GLY) SLES Salo sade! Covenants Glageill 
ees Boba) Gob Ge Led caplet osSiy ola cis Ge ntl) LLIN Lisl s 
Agha t) pai di gill 8 ue fal et Jar se yall pe al glad GU pel 
-(Mishkin & Eakins, 2006, p387) 4 354! 


Oe Gphrall AQLasy! 3 aad) dylan s «Gal iY! 5 GLI FAY! 5 glad aie (ol) Caags Glageill 
Bl AW yo tll dy Jac Vy ALLY dace ye pile Gre (le Abailadd) DS 
ied (oe 5 lp ll (cl) Aes Vilacalls GLA Gye o JaS Le slite} (Say ApLaty! 

-(Joseph, 2006, p315) Mal 4sLa) Glas Yl J Ua os wha 5558 


el ay gall y Jans) GI dpe ga de sill Ud Gy Sy Sagal pail siDLll a gl 
eal sll Jail aga.y 5 cBatere Calan) Lely sS2 Gh Cans 5 Atal ail ll gl Aash ) AalLal 
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ASLAN) CDuguill clesial 98 Glageill AuLasy) GLEDU G58 lls Jues 13) Ladsl 
Final joy dbs Gail Go a Ass! Leg Ad GS Gol cole! ents ball sale} I 
-(Joseph, 2006, p316 -317) 488! Sdhigull 


hein Ge USA bac ASL) GLE! (f gue pital Sagal Glageill Lath, 
:(Mishkin, & Eakins, 2006, P 387-389) 


Ay Gag pall yp A ghull Mile] j) Gad] Age gall Que fall sada GLa! ciLslasl -] 
cet Alhakall p ASLAN) Ley lla SSS yo Ul gill ears JS pened GLABY! CLL! 
sLigale Gia) bay yl) Cen y Gli Aa) gi (gd agile! jill aud Ye cDleall jac 
(yang cs Cag pall ue cl glu gai da sill Ge Qo jihall aie Gy ph Ge ull ain, 

.( Mishkin, & Eakins, 2006, P 387) 4st) Gil sa) 

sug pe oi Stay Ssaall gy pital Alle Ghlas ai ase - 

Ala ie sill Go yall Gas gf Sane Abel Ua yall GLY! plata) — 

+» ASLall G she Gyo Agee Mui gle Ai gine a 55 Y Gb Ue all ill yo - 

Ce Lies Aad Ge UY Guns CLOW Qu gi lee (8 Bates Gaus al jal - 
Aad cll 

AG gurall 5 Al gael) Cau) fia Lgl Ch lath Aallall Gaull (a9) antl play) - 
wget) 4 Sans gl ¢ Uaill Go dn 8 oS Gly (Ayers Lil 5 


24g 5 pall glad 53 ages jai Aga sally Guo jal! sada) GLASY) GLsl) -2 
ALADU 4) Gist ye Tyke gab da sill le Que jal! gait pect Sade Silage) Ls 
to B Baal Sha gaill ode Gu Gey (GY) Aa) (4 alaudly pl YI, Sec Vs 
-(Mishkin, & Eakins, 2006, P 387-388) 
sbL Ss Ge ais Go jiball she le Guelill Lely Ge ABS) Gig ll GLb - 
ye fidall bby ls (8 gball pac 
+ Baas Ap lie 5 dalle CUlc| 5 Asha!) G yim rile (cle clay! 5 Abilaal) Clibie — 
Glas gi) Gal el Alay! COL gutl Ue WS Ge Gus fidall (gl) 6 pdkal) apa - 
dada) 
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CY lS Gee of) Gis sy aia gi oy oll SL Gly cle sila Gltais — 
Adal 


GLY) Jolie Aad GS Uglea.s Alaa) le UUailaall gue sidall Bade Gage -3 
-(Mishkin, & Eakins, 2006, P388) 


OHS Ospeall jac Jes 4 ditlall Gl gall Anal age Alea JSi GuLaall 
he MW Gag pS Ls Glagelll » OUSLY) oda ls le ABA Guay cagilel jill slau 
om SN a cla els Lhe is al! Gee Ga slid Ge Gls 
als yes ey od Le Ble) ae pate 5 clabanalll 5 Ad pulls jblaall Yo pil 
Cela) 855 oe Sal) Gs NLS ABLE Gane GIL Gang dy cull ae y 
ill pie Gls gs dle g catia Cle Cally cS geal! lial le Gusta 
cA bac le Abita all 8 yaiisall gad Glageill oda Ce gly. sléell aay Gey IY 
Sill 5 jJlLas gee GOGY Legh Ge Still, KGLL [pe ped pte y Suse glad 

(Mishkin &Eakins, 2006, P 388 ) 


Asal GL gall aay jf Lec) Gils yt gf a yill el gue Guz jill de gle Glaged -4 
eee Ltda, gL! jbl se ass (8 Leach dy y 59 Alle Gilily y Gils slew: 
AS fo al) Aasthe y Ll po Gyo lial) Sed g LA GAY) ode las ye (yin sidall 
Ome Galle!) Lei Goa y celia US Gye Binds Gand ol) GbLull ola Gaey clint lee! 
ails 8 ppaiiy Las ley (call Ulac Ws ABBY) Ge yy ga Gla gleay GbLy asad (ya sil 
Clg LE — Sa ALE Ane geal! dai) jaall fie Adne A gual y 4a 50 dalle 

-(Mishkin, & Eakins, 2006, P 388) 4a 
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ell) Conpall 


AgiLeiy) Abas al eeay G gull 4ajad 


2AgLAGN) Adal) ay gti yd gull Aja 4-2 

Aastha 1-4-2 

ALSLGY! Lgbilas 4 ALS yall ght 885 (till 8 GLAM 5 lal Qa 
eLish He a sie Gilly Gpull i jot sai de sill DLA Yo cull Ugh Glo Ubdladll, 
Fe gana JS Glaliial wast Ge lll Say SS 5 ile pone y Clb Gara ¢ Daal arias 
il gbL ad! Gla jay aljsl eee le desta S (8 ALS yal) Lidl) pasty clgie 
cob ADL) gus gill pasty US pall of 4 jail ¢ Lad gai Abad) jblas dat GF ew 
AGL! Abiadll 


Lighiilas eo yi dnl fi) placid (cll G pall 44 jad Shbec Cole ol} lll Lali 
Anca §diall Lal) Dy cB pS) lgleall 1d edaall Ge gu ase Gle Gadd! A sLasy! 
BS Hdl Caan Ulin) gS Cues gues glad sf dee Ua le LS fh Ge Vas 
col lalskal « lua) Cagas Allin! asi yo lil) Sey GLB) Abainall yell gy gilld 
ASL) Abinall hye (8 Gast Al) GUS Gye and (ll pblaall ar) Gatlas 
apa le edLisell § pie pte Qe ALSLI dpaiall Glas las Gi ie ee lS 
Alailaall yo Lill G85 ay pill Ailgill ALomall y Glia) Gey) gb cb al sill» Cabal iI) 

VALbgaall il je 5 ADL! J pall daga5 Lc gi le 


Je A sull Alle goad) s05 agilale (pb Cuilidall eDleall Ge juS ate lll Gye pers 
Glo SWisl 8 lescley gill g gual! Jalal » jliels G pull jade sgde Ayan 4S jae 
cae Gilets lastl je daly) le Laxels Abe Gl ghd iy Lela Gf Guay (Zl 

sla phlae ili Al pte Ad yee 
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cb ages ILS 4h penal G peal AS jad le Sy pualiall Go ore Gs yg alld old g 
tes Gey ABBY! Abinall jblae iss 


Ane all pM J cl jal Ge cre (ol) AsLaHy) Abia all ISN GG peal aya dec 
ce Agile ob Ge US gd Ded Getleds Gale oS of Gail tue 
BeLUS Lge s aie a pall GF eljeV! ab Uns! Gye lid) scly USA: 
oe Caillat gill) glliall ee paects Silattiall i) puch cs Jo aps DIA (ye Aull 

(36 42 «2004 cilaue) Ledidad (cl) till y Mell 


Lid yor ds Gf Se all G pull el jal Ad jeey gat Gaunt G pull Uijat dyhee 
Sali) (yaad y cedlenll ee Bue GUDe ely DUA Ge ST diary sy hall 3) pew 
« (392.42 «20076» 5p) ¢ DLaall 


Lise! by bs 21) iat) at) Aina) au J A ja 
Gis 11, (Retail Banking) oY) aa (“ills Leis Bastieall GleLadll gj 
BS) JSty abailae jhlas sjJal (cle clu!) seLy J&tuy «(Wholesale Banking) 
Whine dati Gly de gone US (gd Abs pall jblaall Cay py get DE Ge Sled 
Catledlls adlall aus gilly clgte GS bale J cats yall J aa) e lbs gas lil 

-(Raspanti & Szakal, 2002,p1—7) 4:lcHY) abilas (4 lea (ill 


: AyLaiy) Bilal) 44 ja5 ail gd 1-1-4-2 


24M) a) gall Goda Ge GL Gy Sa ALY) La tall gg as A ja 
(418 2 «2007+ 55)  (Raspanti & Szakal, 2002, p1-4) 


ASLABY) Aadacll (8 @DLM aus gill ays Gle ull) als 

Leaill olay) SSS Gi Cag gk Li pkg Lill tcl 
bl Aall gl js) le ely AgLaty) jLla al _agail (Pro Active Use of CRM)) 
ApLSY) adel) 4 Ababa 

oN Hy ASLAN) abies (6 LDL! (Shifting) GIS jai Gee Gle chad) wes 
sla Sis la hla. 
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Fatal) Sot galls cl kill ye Lgacay atlas! (le Abid! cle dll sels - 
vagilal fill aud (cle Deal 8 yah Gyo and Gilly casi prc GLa og Lally Sela) 

pL be 65S Gilly cLsLad Magiscall Gl pull) Gl) Spall le dill sels - 
Lal) baa gas 

Ce Gpuall GleUad Juzail cl S gue oll Aaliaall gull Sle Ubi argh (le chill acs — 
eld Gant co yaiy Unit pans Sle Ss Jalelld «al go MDI a odd el ya) DS 
Aad gall dans lly ¢ alll CNaee y cAllall ailagey co yblas ye Abily gens chil 
95 Al She Uailly cial plete} Gast y ¢ Lball Als Agila, gle till Jalal, 
Sx MN Jabal y Aaprecall gaill (yal gy ane Uy) (ill Cle Laill s Al pis Le plas 
areal de puns Adal) le Lill (vows seta Say Y cor gey clad laos gle, 
pally SI lead) hall cl GS Y gf Sy gh ae) AL gb eld Gilaal ae Lill 
we Leal Ida (a claill 4. DUI 


2G gual Aa jad utlul 2-1-4-2 

2 Legis Gao Asbo) Lghilas W5 jat Ay ill Leal) sd al Cul) aaett 

(50-44 «2004 «lane) 

ald Yeo :Geographic Segmentation 4:4 eal) Gbldl Gus @ gull 44 ja 1 
Fes Ligne J dies dl ee dibs (4 ABLGY) Sle tiall » GLa) asaly sli 
ok Baga ADL LAB qitall Nha GT 8 cla ue G59 By glans dibeie I 
FLL 6 9S o yhlans Adlaidll oda elec Glaliial ae Dliyy clase 52 Adbaidll 
(45 — 4454 «2004 «lase) 


ald Yaoi :Demographic Segmentation 4:4 56 sasall Sal gal) Gun 44 jail 2 
cata) Ashe gagall Gl till yo de gene gle Sliy AnLAY! atlas puis chill 
cAMlal) slan 5y5995 ¢ceasledll (5 gheeall 5 og yqutll JAally Ascleia'y) Alla, « paall 5 
LS Si ge Gyull Ajad GA GV Naa they (all Agata, Aalaall 
SLigtie a gas hall aa gi Lgbe Cane ye SY aly cal gill Jb ye Lda 
Gatladl ayant Agger ol) Alo} Ail e gasall eMeall Gatlad ee Gulit Aslat 
SV CoN) gs Ua ldally Ueland y Leagan dass Gali y Ale papal 
(45.54 «2004 «ase) 
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Segmentation L_2s 4 il é squall» Ail peal) Gl gall Guu a 44 jell 3 

Cre pill op Lee @ jal) Gull 4a jad Ye g¢ sill Ibs Garett: :Geodemorgaphic 

OB pel OS Le Lie 5 yslae Gls Ga Opts Cell edhe gf Cus ecblall 
(46-45 42 «2004 cclaue) Ail 92 yest) Gatliadlls Glalin yl 


Gsull 44505 Gast: Usage Rate Segmentation plasicY! Jave Gus 44 jail! 4 
shagin ally Galal) eDLaall plas a) tas Cues Alas) Gletuall IS 
(47-46 ya «2004 scslaxe) 


cle Gsll Ida » si) :Benefit Segmentation 3 > yall aéliall Guus 3 gull Ui ja «5 
Higgs Lye s Mabie y Mule ail gal LAI) qeitall le glans oMLeall of Galil 
Vax Aueal QoS y Lilie Glebe agua LAG Apaiills Ale gayall Goilesl) US 
ee sy Al ASM 3 gull Ge el Ja) lls) a pail le lil) Baclice Gd Go gla! 
Teal ALS 4a 8 DUS ey Atlee) Baad G gus of Aralds clad 5S jill ale 
(47 4 2004 anc) G pull Ge bo pial) sailall J dediall lb e LY (i yall 


sci Psychological Segmentation 4S glull J Agua) al gall Guus 44 jail .6 
cca ital Uyeell Lis) 5 Apadill gates Cys Le RLM asad le Ga glu! Nd 





Ad pgladiinl y Abe gill poy «qt Aa peal) gle Nels cox 5d Cues 
(48 - 4742 «2004 «lane 


Agha as a a all aes Gy 7 
od le G gull Ua ja Go glut Jae Gass Sociocultural Segmentation 
Sab J ge al J Ae pgililds Guue datas Cle gene Gd edLaall ares 
Uses pal 9S ob Rigas Aelia! Miah al dl plane of oS clad yey (All eLae 
Aigeleis| Aish ge Gy 9ST oil ae Ayla Lady june (Life Style) iss 
cosiede GD el My cledy elas Gill SLiLaiaY) y Les pe Lay (ll AAU Udy y acs yal 
(50 = 48.52 «2004 «claue) ly 
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+ Aga) Adal) aa gti 2-4-2 

: Qgilll asgde 1-2-4-2 

1 coy aualiall ode pal chy Lady ALLY! Abia all a: pits ALS yall alia! Goaet 

Y Watley Si Gilly pel ye de gene Gd GLE) Gacy Ubi argh 
ga ill Dye) ge dally Lal Lao gan 8 G5 IS) by hla clea dl a 
A Sein Qa Ghee as Aas blend! AS ME) Lal GLa jall eons 
.(Mishkin & Eakins,2006, p26) 4sLay) 


eas He iei—, (Portfolio Diversification) 4 thin) aay # 

Dee) Gu a pay ce dicall Ge auly Gre On ailoglls cola) Glas 

lla s Jdrit) jaloie iy gis Aiilide Glelies 8 > ull 3 yal 
-(Rose & Hudgins, 2005, p487) 


isis DA Gye (Insurance Principle) (zelitl laze ay; Aula! Abiaall ase 
Cee CLT Snes ye OSS Gull) CIS 4 G5 Sally cL gall Lea gas (ol) bla! 
obL Adil ode Gi Gay de Sbladll gli Catise cle uckitl Gall: laa} DS 
Joe atid Gp Cae se BLS) ay ay ee (eaall ees Yo Aline 
.(Bodie, et al,2005,p224) plas 


: Bilaal jblae jsliae 2-2-4-2 
aL sal ol Sa) oe A LAY) elas) Laila!) Ub Go pat All LIS bla all 
Foes Ge Leela) bla) gf declil) pe pblalls Aga Gye Aelall bla) gf Anal ull 

sles phlall Gye Que gi aang AuLaii) Lailadl) plas jacees gyal 

Non-systematic Risk, Firm-) 48 2 j 42ls)) i 4_yeUaill ue bla «1 
& sill las Lays (Unique Risks) 4suiisy) blll a, (Specific Risk 
pal de She lac) Gis pS og} Azali) san gl let Gay yb Gans hla) (ys 
eLbs Yt gf (sae Sy bs CLES! 5 clit ol gall (8 aelall (yaiills) deal 
ily A pLaty) 4 Lidell @ 9 Skee DLE Gos Lead YSary JY) 
(Joseph, 2006, P249- 250) 24) sl) (J fi sly « pol Sal) 2d I Gene 
-(Bodie, et al, 2005, p224) ; 
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OoSe gtd AS yk NY Ala hls Go Abin dll GbLas ques (5S Last 5 
cae Ml) ee YS y Ae Cy ginwe Gl} ghL Gada DLA Go atl gS 
AgLasy) Abdel le 85-5 al) AISI) se BY) dl ge apa gl Aa iS 

-(Bodie, et al,2005,p224-225) 


oda Lai (Systematic Risk) Gull pblas J dle) bla) J dyeUaill Llu) .2 
Lighee DLS Gee Leis GS Vig ale) QoL! Cay pI A ye gb ll 
are gb SI sills cadecill » AL 5 SLac YI 55 53) sblaall oda auatiy cay sill 
Gs A alls Anta) dle! Ga pe Ysa ey cgalal! LS, Galil 
SSS a5 ppg LL Addl (ye ¢ sill lang (Gell Aaa gl SSA Ol all s «oS panel! 
(Joseph, 2006, P 242) 424 sia) A_pLaty! bila alge QL Go pala 
-(Bodie, et al, 2005, p224) ; 


(1) eo se 


BBall bas 3 Jo! 


AB fll Ses 
A 





Lusi i 
Agana! 





? 


Aga hla gual sae 
-(Joseph, 2006, P 243) : rol 
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2 Fi gS ple Ay Big ay gill Anka y Ansley) Aladal! 5a) 3-2-4-2 

J SLRS Sigs Gye AT gtall (8 GLA 5a) Say ABLaBY) Abana) geal all ey pill 
Bake pre La BE 5S Ally (GLA ete Ge Agclill adil) Slab) Gos a) Stal 
sige Gidiall QL) Lay yy GMA! Ga lh Geen Salas Qual dead (lee DLaall 
ce eDicall as) Apsiil) SLE Ss jac 1b bial) jblae 0255 ol) sass a silld 
C5 -Sz AWS ASLaBY) AUadaall cle o pAb da yo ldo fied (28 ld Cal y cal ji) AbLén 
(171 — 169 G2 «2002 «sax stl) 5 (Joseph, 2006, p271) -uaidie 


Ants <b pbladll 3 dle) tidy Uainall dle a5; Ubdaall 54 3 bal Jel! Aud 32h 5 
o(pblaadls tL ga dys ph 4c) polar das y ISI gilety} sila 


4_Leia all 1 phy patty Gi (Markowitz) 3S jl gle Slwesll Qa 
Lie <4) desis «( Diversification) a sill 8S DS os «( Portfolio Theory) 
tga! glo Lide 6) bs GI Lc. ( Efficient Set) «SI ast ayes 
CL las y (saline Que Bac e GLa) AGL) bal all Yule 9 gi (A ALY 
SALI Gag all Gis Lie gene gle iS le Ay iy Ay LALLY! Laila 

(170 — 169 (2 «2002 «an 3!) 





Qe Bpiall LU eta) a5 gil ghee Ge gba uy JS gl} bis jataall gf - 
“Ce SM pe SLAY lla Gye 

Say Al Aediall Gate oly baal s 5 jill Aad giall daiall abet I) Caags yetineall of — 
3.5 fill aa) edhe) 8 Lendl 

Bl gall 28 GS) HE YS Gel le syle all (ol) ptiueall jb yf - 
Aad shall 

SS) lay od blll y ale) Les Guanlal oy pla Gle ph GLA oil Gl - 
sailed) AUS (gonad GI AY!) Gulls af giall SL Alla ga deat iets Gil 

Cala Gy ALaliall agle IS 13) (Risk Aversion) pblaall ictal patel! gf - 
gl 5 1) Lad 3 pal de Linglif la i gad cate Gud Lage alg as LA 
slate Las yf US) Ca ges Legals! jblaall Gib giawe 


57 


ALAS s Albinall 45 Soll GI LEU Gall UGA) bys peg FS Gl 3S GLI gf 
CIS LASS COI Let! cll tle Qu ( Correlation) Li jy! 4a a slel je DIA Ys 
aitle Led Ga ype a) bla (ld aide alla Gal gf Alias oJ AnSe AaDLaNI ode 

sO) LERLYI GIB ate ga da yh de lle Culs gt Las dil gy gS Abdel 


Luts ya yall Dp ee! athe gy LLGGY! eles Gaia! LIS af 1S le itil 
Lists pa Uf By eons Ney Abin wile el Ga yes all bla) Guia) 
LLG) ales 9S) Cues LLY geal Go Udine SiS Ql 5 Lay! all 

.(Bodie, et al, 2005, P 246-240) (Sa be dd Lal Lai ath ge on 


FAeia all hls as sth Gay old Ge gall LLG GY! eles (64 al) dllia Gueat Leste 5 
hla) cs give Gags Gabi LOL "al y Gills “LUG YI ales 8) Leste 5 «ily SS) 
sua sll aubins Allall ote 45 ( Perfect Hedging ) cll 4 Ss, «lial leayas (I 
he Colt Lg! Anis clits cg Lines Ga) Sah ae il) Lal 

.(Bodie, et al,2005,p227) 
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Cull) Gracall 
GLEN (gle Cypaltl 


TQLAN ple Gyyalill 5-2 

Aastha 1-5-2 

pe Re ASS ho yg DUS ye Legal Malle Bhs Lage 1g Gals SLY gyal 
Sp py 4) cal pl Asay) alll Ud Ga pat of Sed Ge ally «gla! 
Sea al yh 0 Bg sill Gans gall» LADY) 5 ASLABY! GI fet lds LaidLall Alaa 
La paeens Cy Se (All slauall (28 pally Aiba Culedall y As gaecall gy gull Alla 8 ela 
gail Gaal 


AH YT GLOW! fell GLA Gb ee ell Gh oh oy) Ge po TL ALY! Gyaall 
ALA Gell cual Gaal BY! Coaleey GLA! 3 Jal 4 Ay sill GL jlaall ye Sua oul 
al BY (salen y pusles Gol) SULLY) Ga GLB! 3 la) dag GM 5 gall oe Uy 552 

wcll dad le BLM, gla) jblas ages Aslgill ions 6 9S silly casa 


(ye Accedte gi Age g ye QLABY! le yall p ggde GLU pally Glas) Goes Li, 
tly 





ChE gj gi Bale) DLS Gas thie 8 ees Gypill (ILall 2 geal 

Cpe) pene) A Nein) ill) Ub gat (le Gaally Aad gill ye ilustl 

arya cle Daal oy ld tap y Aletaall SLs) le cs gins inal eanall Ide 

ce cL gests Gull old MMU) Go ey Gal ol ded pial ila Gs 

ean cliscl Guy fladll as 565 sales Gualill ene cl} flell Gls peill Ua yat 
-( Dorfman, 2004, p2) 


ari gle IN) bl 48 Bly GSI GS i Geely Cualill 2 sill 4 ygiall 
ple SM Ce al aged cle al egal Ab dansy « Sladll ge ll Ga lal 
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Fad Opell) aby Ib) aly ouLal as, old Gob ve Goda 
-(Dorfman, 2004, p4) 





«(cozeball 4S 42) Gay geil ada Gal Gb) ga y Insurer Gyegall - 

(Aa) Cea gall las Ad ebay Gall 4 pball gy Insured 4] (ye gall — 

Alea!) ps8 gil Go gall al Go gall andy cdll go :Premium Guill Lud — 

a—all silly ALeadall) Gas US cle og sind (Al AaB ga :Policy Quill aie - 
(ABE Dyan ce LEY y cpg dled Guailly che DUI 

-(Exposure to Loss) ilsdll (a jill — 


4d eid SL OS DS ye Anteebatl Aza Ula asl ga GLa le Quali 
Bl sl Saal 5 1) (ALG GL gat fg Ball) al ge gall Ql) leds Quail as y8 
Ale 8 Ue hal cl) ada Ge all ob al chew cute dle Ge Al Gopal Anlasy 
AGL Filly 43529 alae Ge Gea pial fied Ye Agclil Qua ball 3 jlus 

cut Aaa) podll gf Aigaall GhLuall ye sae Leila G2 fall GLOW! lt gf See 
He (Vestal) 4d Segal Garg le GLA cle Galil Joey (Itty Alea! 
» jiLudll oda 


aga) LS ccypete sibel AglLall Beall ate ye ApsLall pilus uals QM) ddLeYL 
ep eioall y Gull all Gye fall ALA) 3 sill Ge Cibe glee) Al Gojall as 32 of Se 
5S Silay Ge hall gl) 8S Leb C13 GS G) Seal) Gyo AMLall CiLe glecll oda g 
Copal Lead gy Lah gh AI AgLeall y AlLall ile gle all ode fle «SLAB! Cyraltll ol tl 
Bye IS ky Gal & USE) Gy peeall Bade QS Gh Sed) ge SLY! 

-( Dorfiman,2004,p33) Gis jre put Dee ee Jaledt ill paral! Abas sie y 


QLEGY pig 9 5h A) Agel) gees hadi qitle ga gLatll GLABY! (le Gyzaltll 
BLN) gL daddy aa gh Late A Leill g gall aiall pre tld we (eilill) 
Ugbee ad 4 SA all Lgaall GL at) gL Gey (468 gl ala) alll yl 





Ab by ot Gace gull 2848 Gb ge I onal Gob Gye Ly labs ua 
-(Ketzner, 2007, p10) 
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2 Aa) patel y pilusdtly aSai) cutla) 2-5-2 

Bal hgh le GG pHa y cB jl Sl) And A dene lads Sail) GULLS 
ABLE GLine pail of A Acad list) dgal se a Gk! ye te peasy bla! 
(Dorfman, 2004, p52-58) :—s ybL_ dl oda 4_gal ys Gb pals 
-( 38 — 28 G2 «2006 «42 uc) 5 


« bal) 4683 Aulus Gord! Lule Glb; :Loss Prevention slssll aie s 418 sl —1 
cA Oh Lee ll tla ye all fc AS jh) aie (cle heal Gull le 9 sity 
op ce GS Lud Gyo all's ALE gl ila y plas) Ga pl Ge Clas 
FLaSa Ge ay Filial) Culs LAS, SL IOS Ge SIE tla) aie GLB , 
Udit Givk Ge shladl Gls pill cue dalled Jacky ol Gey tlasll aie ol 
tl A gq tey Ald gl GILLES Gay 4a y ade ella g ¢cyaalill GAS 58 col) Lgl GI 
el) bail) Jali 2 Ate ld Gis Lids ail Ge egal Lud, 
-(Dorfman, 2004, P 53) 


Osh; Bll She ill ae eleill ued) 4a LI Risk Aversion jb!) Gisi -2 
BjLsSI oda Gayae daa yd Gf ied lad!) Grint 5 Last) oda Gyan dulleia) Grist, 
suOL ay) 5 bs She ist ALE jae US bla ode Gan OS; lees 
Aya ills tied Gals Abd oy Go) YSee 3 jLaall Go pill fd SLE Goya hs, 
SiLadl ie 8 (9S Leste coun gl tba! hall 8 Gist G8 Gg 88) Gila pill 
GLY Gee by aah g8 Gisill oS) aie y dille gS sjluall sab ol dille 
-(Dorfman, 2004, P 52) ass sl) (lel! Jjaull 


slid J oa ySa: Risk Assumption 4aitis Jeaty yall : yaa Gal sil -3 
eal slaw! gle GS «hall Nba Gia AHI! Go fii Gf Le pha! die all 
pede jie Cus phll dgal yal 4a ybll ode Ls) shite J ail (le pints ails 
CAMS ends yball Ida Uy sai DLA Gye lsd paul Gi jay Leste} « jball dy yat 
gine jbl) Cogan Leia! GIS Le 13) aay bil oka ELS) oly Le Like 5g cyt ile 
-(Dorfman, 2004, P 55) lie 4ic 4atll) sual s 


61 


J 2 jall GS 4a jl) oda (atts sCombination (13a ucill) bal) arent 4 
Cpe peal) GLa FY ys de pene ee GH GI gee GLA) die pall alta! 
Gaga al Ani Sate dae DMS Sf dale 3 lus Laslanls Cale 14) hat) Quail 
Ugsle GW) gay dy jlas Leyan agle SjLudll ode Jake 3g id «hall Iba Gases 
Sales Gd allS ye oan BluAl) ay Cala al alta fa all Lelasty of Gye Yas clase 
Va Gp 8 GS Fabel) leg gall glalall cyalil disgl GIS Gy ig ann all stl 
5 fd DUS Coney al) CUS! SAB Aig lle! y Sladll 5 Leal) pee ous lly pba 
CLS Cad Al Geta Godel) Slike Gu any cL jie Gadd US of gl dine 
Ayala) 5 la Sl) CIS AY Le bd Agel ge cgi Ady phll oka Ue arias Le dale y 
sled fay i te ph ntisy Lune yu yd) Ube Cage Sind Aeiti Udcteall 
Voie Glas aye jini Le IY) patting i 8h dual yey con de Ulead pball puta ge 
cole Ma yh oba Gusbed sing ¢ phS Nag) din yell Glas gl) one lil 4a.g day Lan 
(34 G2 2006 ayy xe) CulStieall Ua 


Bo AU yay eal) G Lil of 44 hill ode Vieiy: Risk Transfer js Us 5s -5 
Vig) Gyre ile ga jab GAN) Jeatl Gay Gigk le J paall aielbinh 6% 
cecgilll WSgl Se: Ghai) LS) & ya ge ecell Gale Lliia! es «(pall @ pb 
Cred AS 3 5 gi Cue ol tal La shy ysl) aya Silay pal Ge Guclill pote 
ByLadl Ye Gyre pha! Que wall (agl Geel) GLtiall 5 a) YI Gay th (Godall) 
des Lis lly cade yo gall pbedll Cs gael dass gy Cuba Al) alsin ll AyaLall 
palill Land aes Ladle Qba) tee 


Sr hee Leh Y Gull Glee ball gal ga od dd hl ode Littl s cla le acls ay 
Cy (gBSs cAgalitiall GURY! Gye oS sae [gegen da sus) alae Gy gl) Gat Ve 
Da 8 yo 8 (le seks Los Aad gall § Lucy abel) 5 Lud Ga uals Gall yaaa 
cle Gand Gis) ll Qala tls) as Gd) Gl Lal Vy) daly clatde tae Cli 
(36 52 «2006 <4;) ae) UUsle 4a play phat) (pill gue yeall GLtiall s aI SY) aaen 


Alle 5 jLadll bad G95 Lasic 5 LAM Go pall alls) agi, ¢( pbat!) lus 
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ULE 3 GL § atin YSaall pe Gye hl yy S) Laie » «( Reduce Severity) 
-(Dorfiman, 2004, P 53) dusis 4 si plat) agai 


AS pill s cl gt Lgias Gey Aull) Glos gall aes Self Insurance AIM gill -7 
Fgal pd GLabLials gia g dies alle ¢ Ub DE ge SIM Guat (le acted 
oS pA) ode Ainalill ball ol yd Ge Vay Legaeall GY guall Leis Gey flaal 
Fold She gall aby oleasy! fail gf adall pre SVLa ye Uy pailll 5 gi 
aleill Ugla 55 da jal og gb cll 5S po Ob pall Leber Glad Sand SIM yall 
SL 5 gues Gh Ladi yo Allee 280 Cpe Lgl Laleciil cganl alld GY J jiluall ods ae 
LBSY gl sh Gael sled Gul le U peal [gic lbiad gael gf gucdill cis 52! 
legal i call silat J 


yA pub AT Lie Abe hy Cale lle G8 Gee Gf Cae AIM) gual! daa 
Legaday SIAM gual a) Ga geil Gada oc iy al 13) cd jLadll Gagan lla (8 yada gl 
She ye GES SI gui Abs of gy Sl Gadi SIM Gacdill duke Glé cabaite US: 


A Sa a bl SN GILLS J gaily SL pei! eee Gf Gee GOSY Cal 





Cpa pyle LAS ge SIAN Gel Gal gs of GALE Ihe g Baal ys dasa ge 
-(Dorfiman, 2004, P 56) 


TQLAAN gle Gualill gai Ae gill Lilani 3-5-2 

a ALAIN ual Gig Gb dtd CIS ally gill Lgias yay AlLall GLusegall cf 

-(Ketzner Joe, 2007, p10-12):leis Ge GLA ge aed 

DIS Gye QL aie gd url Gd Ue ean Le J (ll 4a) GLA gy pel - 
cya fll fiat) gall pane GLA Gd Alcina ASL) SLaAN ye LplsLen 


Ayers Aijaall hLuall Culs 13 clagall ane daly DUE Gyo ASil lac dad - 

ahi Gly ccullall eDeall ULI st US aad of Gh CUS pall, aad 

Os Agta!) jad (le Li sols Y sual) 48h ol oS cy gba Visi aap edhe 
Glad) aaa 3al 5 cle Gerd YiSly cslaull 4 Sl J oy fell 


63 


-ae fiiall Quail) Slab ea yh SDA ge GLA Glas ye Jl 


You UL Shon gall Ugual id (f paley USE: Le gael gy gall Ghbliial ul — 
Cla blah of (cl dal) 2s gana) cy gual Gilde Giblial JSS Qle Lead Ye 


:The Philosophy of Credit Insurance Qui) (le Gyslit) diutd 4-5-2 

Gs ee Qa 8 (Asay) bil all) Zagaal Ghbuall Guald dee Glelyal of 
ciel) dyad) fil y «yp Beal) Aas Ny dS A J ne GLa pg) Leds yo Cl glad 
ALalalall 5 40 5 «Seo gall CL olbete y «(lea 5-5 yall dae) AalLall 5 gill y 
-(Ketzner ,2007, p12) ghaty! 3 )ay 





Sad Gye east Al Las le Lah a pail Gaal cg lal SLAY ucla Gye Ging gl 
AB SSM SLI) Cains (cle (Asda dass gall) Al Ge gall Backes GSI y Ay pleall & spall 
Hagrce Gla glee cle pean) gb Sy Ayleall oda a ge of eye SS pelleel aly 

+ SLAW Gind J alii (4 paley US) deghe AgLail GI) og Ss) a aes 


Hl gall 5 sla) (8 Ay sal La sloall y ApLAiY) Sulu) Jae at Y Leis) Gucdall 488, 
duce Sd Lyle S86 Gf Gay Gal ual Gol Syl tgshey platy! Leal! 4 daleial 
CLA Ay La AS yy A yilld clgl 5 jee y LSS eat (ogd AIM y «cypalill 488 , 
Jha Osh s Spat SLE, PLY ge USI AyLeall hd Guansll Se LAS (olatyl 

-(Ketzner Joe.2007, p12) 


ct SL oI Ga Al Gedalls Godel) gull G8 bl Ge JS o) ye Gib Leiall 


TB GL SLAY Galil Gib, let 8 Adee dns Gla olla Cha) as 
Aldana) Lill ye % 95 — %75 cule 
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2G! (le Gaal! ¢1 3] 5-5-2 
(Raspanti,2003,p19) :Lqis Gos GLY) te ye) Gs Gases gif ella 


-(www.payontime.co.uk/collect/tradeins.htm) 5 


cole Byaill pac phos Golie al Gyegall Sea hg tiled cs sla GLY! Galil 1 
AAgbad) leds ty GLa) fiat s cadall pre GLa Aad) Shea!) Juast 
+Cpva fall ABLABY| 5 AML Se DL pre Las GS Calls 


celal) peli Agile (omg 1S pale lait Gali dead gs sf ( Aalgs) Apalle dpe .2 
HLM sat ge (25 sinsall) Gyrall jac IY cedall are GVLe gana lal dal Ge 
soley Gf Say (2 siecall) g fila JS Go Asia) CMB odtd Agus ( jucull) 
FBLA 5 Alba Se DLal) OKI y S50 eile Sgueasy sh Lento ualill Gye g sill Ihe 
cb ALY jolly BS pe pu (a gheall) gfe Ge Glad Jprey Glas Gl 
fe pl Si tin) peal! Sie Auuluall phd pbs ll 2 digg oe 
cell Agaliball Gaal 5 Gry pall gf ¢ pleat Gunes aiall cle ald ue ail aloud (8 
cabal 50 pad Gs ah de So US Ge Seed I} adel 488 59 Sa 
Bylall Ge Aa LEN GAY) GLY 5 adel Gas (all SLM gi 


CMB ye fdall BLby AL 8 SB gall San Gael ashe ga roll le slay) Galil 3 
ce hs al yy Ss gills Aitlall Agel cM Quall laud gdsi deal gall Led 
OL yal) La Gye clef ualill Lad Cuil J) g cadinne af cle Calill doe gs 


+ fall 5 ol) aby Galli 


J OS 8 Ase ge: cing calaull Ge jaall GLa (chia y ASLa) 5 jadall ase Quali 4 
oo fall ISU jaall lla (8 Go ll Ay yell Ledall Lad Gyo 6 je 


cob Va vill A pg Gledall Lad Gye e je sh US abo dae ge a ted SIV! Ala gual «5 
algal G2 fda) ud Gf AILS 
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as il Steal Spiel Agha ed aaa gay oly Steal LGB) Galil .6 
Cl Stoel ode (8 dalle Abend lial) Lee yds y cal SY! cilbec DUA Gyo Lele gat 
iad) ahd Caa3 A Ch yl) oye LES clit) cella cya old 3 LET gale: g gaze gall 
ASL Fill dae Ge Que stall anh fied das lc sheall Qo ill ded hs Y US: 
Saget Gag BAN de ABA Guay clgule (ya gall CulStieall lst 5 Lust) 


+ SAY Gey hs SI ul 
AL) Cua dag (8 3 A ghall Ayelet) Aes) 6-5-2 
aa JS a! aah ss Slay) gL al Gib, 2 al th a Abate 
-(Raspanti ,2003,p19) 


Adgaall Glue y 4pLaty) Alain all GU So areal AIS dyin Ahi «1 


os) Js) dubs au NS ecard gf ace fide!) Gye Cyne onal ASL does dabei 2 


Adee GliLaal J Uc Gu pic sf 3 plc 
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Cutdlual) Crm sall 
CLAN (le AG) 


1a! (gle 461 6-2 

:4asde 1-6-2 

hl As Agel ge 4 AD yill WASD  Sel ah pal ani Ghat! (le A) yet 
BeLWSIL jody GLY) GLiahe (le ULSI ali wey Gf Gus cigs anlly GLa 
Las Ge At Agen hh 5 aes Cle chy clit) Sb Go Adphi hy Asle Lal 5 
ll Ga ol Sed) Ge all Ghat) 


Lidkaal GL) cle Al g gute ge A gall Labial y Ay pl Glgall Cul f aby 1d 
GAS piney | LL) idl lech de Uh deal IT jb dig Cees 8 lath 
lg A) 5S yg LES Les al BUY A giall ge Culley cl gill (gal Adal 415 yl Aalails 

wcoSl y Ciley ptt) DUS Gy (aly ode Gast gle yall Gs (95 4 5S yal 


Fisal pall Glide Gye cgi lull bat Lente Guta G5 ill USLiey lad Gye aaa 
i GLB! JSLie dalleny Ja (2 dined! GLa! slo) Aajale -ues i) Gle 4, 
Suie dal of GSe All aay sill Jae gb LL gel Ge oti Yaa od I 
LEE gle AEM lel yal Gaal qatny IS Gye alld Ghats y cll pial! Cb sineall Gants 

+ GLaBY! Jailas 4; ysis! Glaal orery etal! aie 





2 Uedy Ge GLatY! (le UE IL Abd pall awalid) Gard y 

Credit Review GUY) 38x J deal ye aul Ul Cle Glatt! (le Ul Ge w 
OLY) G82 4g Gand Gibec le lls Ud: » Mechanism or Credit Audit 
lad 5 all el pay Cbuluall geo ghaally ailall GLY! Gil Gas ayant! 
-(Joseph, 2006, p260-261 ) six ue laaY) ase Gass 
AGL) Nadlall 48 iy ue gil ailall Guaadl) - 
phe gh Le ge Lg bled oe Gyo Gini LEI, call Ghabee deal ye 
Cosh sy hey pill g gual ge Ge Gist) gaat Gai ye Lei le Speall - 

-CLEBY! Lae Ga le: Speed LAAN, 
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ASL) dda!) jhlas Gb gies yagi — 

lalla cl yl, Gitlwe y daguall GbLusl) lta Saal Jay) i le) bla) - 
Aa DU 

es gust ol) Gags (A dal lel a Geet LDL Glee gee - 
Ad os Oty! 


Gs GLY! jbladd dina! 3 JY) dajale Lal le Ghat) Gle UE ade LS 
US ped Gb y GLa jllae cle Ali pl 5 jreall Adal oy 5 yu SLs Cryan 
yg bal Cte a yal ADL elattls Lal) ph laalls Abeta) bla all ye 
ae Gf as GLa! le AG yl dye ALYY el gall ge gh (4 AGLI 
el) gle aiat G Se Y USE Ad A ee Gy hy gala) Jas! 

« Joseph, 2006, P 147) agilsl jill ajaud (28 yyca iil 


patyy GLY) bay Agel! GLb gl Gs GL ity) te 41 |] ae 
vo fia) ff cell pity of Guay GLa) Ge aS yi Auee Lal tha 
A oi gall od Ainge GLY! As gl icty! by 3 Gb ast, 
«(20-19 42 «2005 «ail ac) 
oa il sh Gabel (8 I Sl LER) Guay Al gasall ead aig — 
ace ye ASL AMLa bla all y (GLat! ete Gap Le lla Gy 3) gill Glia Gad - 
«tial slaull gf edal 











TQLALN (ple AGN 5 ALAN) baal! 5 J) ig thes 2-6-2 
Ce ASTI g peel destin DIA Gye @ piel) GLa) deities AuLaty! bla all 3 jlo) dat 
Aba) a5eDLs Gade wyseil Gord) Cay lal abd G80 (clls alas ol pals slaull (le 43 jai 
lie 5 Qe le scl 5 Al GLY) plasty G2 jill date (le dail yall Us 
opaat (gb Acoli) @ Sail) plaid 5 Gunz pial Gyo Apubiall GLa!) Gilly uate jidall 
sLiy FSLa Shas) asd aay y ASLaBY Aull aslatt y reall feill Jad SYLais) 
os uel Leb Ga ets (ill JSLékall oad dete ALLY, Sle Lill 61 oh Gea le 
ALBLa a gh ne aay y yee fiball GLO yy gall deal pally Sil pall Cibgler DUS 
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BopSl) ULE cis GI If MAS, Aye gata gay Aiba jules y Gaal Gl} falta oSLaal 
. (Santomero & Babbel, p525-540) Ugale 4358 yo Alb) arta s Lele BaYl Gye 


TTT J 5k Ault Gp Gr yg LS GLY! Bla) le ULE IN, Glabill 5 og - 


Bh alll fanall a ayy US AEM lel pals Caplin LDLe Gal 3 la} laa e 

Slike Qty ee Ay ill G) Ge Is Sty I Gu wed! Gull yall "Gle Gai 

Sgastl deed) GUbLiS YY! Sy J geal daga Glis Leidle Gel pal» CHL les y 

(Roberts, 2006, P 28-32) :4 Ii) Gail gal) artsy <"Uay pall las 

F_ platy) jhlaal) Cabal 8 gis 3 Ja) cy 9S) ane alas alle Gh Gap gy ot giull 1 
Albina! Ulead (ill 

ae BLS YN Slee Sans Aly gene Gy 9S GLEN cei ad a Gall Cb ll a -.2 
49 Age Ge Ay) dU Glatt! Lee gare Glare) ALA! 3 Joy pea Gad 
ol dee Ge DLs 4 Leite GLA Gil 





2 AMG Gil gall Gye GLAD LeadLall dilaall — 
sets Cy Aa yg pall Gila gleall US (gle Let gia! Gavey IS RELA) Sell Cyan — | 
«Cyguia fiiall LaLal) AL Cay lal) yo Gill. 
volaudl (le Qe idall 5 a8 ass 
Saka) SLGHYI jill jus. 
oe fall GLE! lil .4 
pray (lat) ph) GS bade 9 SG ADL Clabes Cty le Upaall— 
SAM Gl gall CuLe gleall ode 
Aulle dalle Gilly . 
vggllall Jalal. 
Asal ALY) Glial Gag . 
cai gle dill all GES. 
woblaall G85 65 
(CLG) apes GIS Fag 1 Cds Ja} -¢ 


WwW NY 


BR WN eS 


- 2s sill Aull GUN shoe} y Sues - 3 
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Late I cue oh SAV Agtll Cle Ga sie QLABY Ja) Glia jp phi gy Lexie — a 
tall Gl gall 
lageill g Gig gle LUM) alld Garzatisy Glew! sla) (94 Ale lall y selisll 1 
ebilaall «quate sisal 443 gilall 
Cale gleall 3 sla} pL (cl) Lnary Fi iy (Gill Gils glaall 4 Ca ill y 48a) 2 
calgall fi Glial sll 4 ADL Gea .3 
AQLEY! lel jal y Glulaall as (al sit!) Ute Gla .4 


ghd qual fan Gd ayy LS UBM lel yal y Gaulley 4edL: GLa slo) diue e 

lily ced GLO Gy 5b Ly pL ath of gall gle Ga "al le Gas 

SubliaY y Sharada US gas uaad lel Gees JSts A jell gLaty) bilad 
(Roberts, 2006, P 33-35)."lsinll ila!) Julie 8) jdall 


seis Ce Gapldall Gye lose Gently GLa) gle ladll 4G) alls - 
+o sal) AdLall Alla Cas ylall agi af Gla Gi ye astatl . 
vcalgbeall Gaga UILal gal gill ao AMEN Gs 

woe field AL Gy BM URLS! Cus ye GlLaall aus « 
egg) Gagan ily ADL Cg (od GLY! SLile ayant . 


BW nN eS 


pe clit land ayy LS AEM el aly Gapldes Aedes GLaill 3 Ja) dilna 
fe sy LS 8 le UI ols als of Ail gle Ge gi! al gle Gals il 
else An gS Gast ills ApLaY! OI5S fl slic! 6 Ssh platy! Abia! 
AMEN atti cl pleall re 5 plead) QLeBY! Gye (lle ig siuwe (cle Anat) Abaiaall 
(Roberts, 2006, P 43-47) :4utG Gil gall lal! laa (8 GLa! (le 


AGL) COUguill Ge gi 1 

bball dic 3 .2 

Ag) eal) dali) .3 

Age! Sle Lhill s dclicall dan .4 

ee} daa dl) AL CAL) .5 

eS ALLA! GI GLY! ee Abas pall Sle genall .6 
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hl ds cole abate) Gull le 4p 8 Ded dees oss Y Gl cull le Ga gy - 
- 58a 
ALAM Ay Lal) dail) Gans Gua) Gees (ob Lene GS) ASLAN CAS ll Calg = 


abet cue sie uta ile GI Spend) Gals «gil piall eigalls 


sgl Go ALAA Cu) 5S sill lke Cpe CHARAN g tall Lesdiuall og shall — 
Asay! jblaall jadi dole ¢ Li) sai ae sill 1 
Ce ALL ay gi all Gp Cyc gall ay Ladinall SLA Gul 3al5 gas ae gill 2 
«pall 
Cas ill 8 AS Lad) gai de gill .3 
sag aed | Gry gi sab de sill 4 
ABLBY) Gleiall asia) gai ae gill 5 


cle Vai gill phe all laud (days LS Alay) blag le GE aus ast e 

alaall 8 Ja) lel pay 3p ght Cl pss ge Sines as Ganull dl gill le ae gis! ail 

Say Jeet gh Ge sis deal yall DE Ge Lule Spenall bl) ait aslany! 

ce AEN s Lal all Ghee Jats Utell BJoyls BJSYI Galas Gt} ool 

(Roberts, 2006, P 50-51) :4,itil) Gil gall Las! 

FS fig Aue gis Ab jad GLB! Abia) Aline OI patty LUBY) deal po 25 55 1 
AISI AgLaty) Leila) 

GLB) 3 Ja) Gel yal audi .2 

Asal ApLasy) Gaol 48a gas yaad 3 

GLEE Al po (8 Ope gy Glbaall (ol piece y GLB blue ols 13} Lad Sal 4 
-2Dlall JSaL 

Hinds 512) Gane ol tle JS Leo abt ol Gay GLY deal ye «5 
sual BY) Abba Qa gi gay Leal sal} Gaal 


aig gill phe Gacldtl laud Gays LS aplaty! jblaal) (le 446 I 4yus asi e 
cue USE Lesa) oy al BY) aie dibs ob Gai of dyill Gle Ge gal dle 


71 


dgtealls LS jules (§ AbS ye Gh ghee Qa od ABLBY! She pill Gl 
(Roberts, 2006, P 52-53) "As!all 


pe pele fa bays LS Splat! sblaall le 46 ALS Gye asi! 

le flay Iya} Li ts of Jy ll le Ga dt a cle Gay Gill 

Crain "Agaltie il pa) GY y eOLeB! SSlibe Ba) y Higa ABLasY) COLg all 

(Roberts, 2006, P 54-55) :4J) Ci sail 

Ligh clams Soo Zits po (8 oases ois Gf Gaay GLa! Ae 3 od Geel -1 
ASI) Aadaclls QLABY! yy gil isi GIs, 

Baral) Glas (6 ALS yo Ald yy dag lela} al GI gS ol Gash .2 

dallas 8 cll ads oN DY! ast a dasals GS Gh Gay Sela) Aulaall 3 
+ QLEBY) SSLiie 3 Ja) s 








2 QUAN hlaa le Ana y HBS (6 La yyy (ALAN Cipinel) Laks} 3-6-2 
ce Gay Gil pSbell fal G4 ays LS AEN lel jal y Gayla GLa) 3] 
pL. LL sal slo) 8 Aula Slase) slasials phi le asi) ais" 
cL Zee y AL Les ly (all ALY) Slauiet ee pe Dts GI Gis Call 

(Roberts, 2006, P 36-39) :4s1il) Cu gall Jats "anally 


ee Ha Ge de gone Gudat (le til) sels bled dla) Glico) Labail - 
tly 

ASLABY CDLgacill Catia) jblaall da jo i juaill 

AGL! Unie all Slices Yates gua ast. 

-hlaall lad 5S 8 All GL) yast 

ASLAN JSLial) yas 

+05 i) plas Allee GLbLEY QUS Gas jad 

AGL) Ueda al jblde (ol) ated! Sl Gal) DLN) Astall Gepesill 

+ ALY! hall Gly gies ae petty JSS) GLAD eDLall jewcll 


QaAWRwDHR GE 
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S55 A Alda) hall Gl yg Get jek of Gey (Aslall Gail ales 
“OLeBY! (le 

£252 Os I Gas (GLa! © gaat 4a.tiS) dies Slade (a) SbLay 
Asal pall s 48) pall 15S 5 8545] 

dtc) Ay y 5d Labia y (eill de Mail gall) Ayal aie GS Gly deal pall IG 
eb sf Gap gall ola) (gd el pe Ge filall hy yb 8k Laie 5 (Lavy) bs 

+ QLEEY) Anal joy Ail jo Aish y ge Claseill Uae aStiy bute Al yjuee Ll 
GLY Ge pase DLA Ge 39 JS le LES! oy ALA! deal pall Aik 5 
Algcall 


AGL) bla) Guild Ciel jal 1-3-6-2 

Gp LD TT pL Mia) cls pe DR Gye Alay) bl) Gul Gel yal dads 
(Koch & Scott,2006,p220-226) :gi¥) jblad Jud oi) Gls GLa 
(Price waterhouse Coopers, 2006, P6-42) 5 


2 QUAN) jblas Cie Abi 1-1-3-6-2 
4a jb (8 5 :(Standardized Approach ) 4saseil J 4; led! Gvaill 44 4b - 


hL sal Mla) pp il le Sly glad Gly gf ase DS Ge ply Cue Aaa 
Ain 5 1988 Sls ABLY p geball Cun Gye My gall oka Ltt ASLO) daa gall 
Gade plas DE go legis gic blll dul Gals Qudelgl GUL AY) aes 
5st day DIS Gye gedallall Slal Gal) ASI A Sage gall Qh Oj) Ge Qu 
Aye DIS ys leah gd ely Sill ode Gly Ask!) Gaal ae ode blll 
Dal Go Aa) LE ya Lay hall Aa Jal) ule Gia Cues dae LR GLa pa 

(Price waterhouse Coopers,2006, p16) s.3I) 


Foundation Internal Ratings ) 4: uL.4) 4_astall Glin il Za yb —G 


ALi) At le ed Aso 46 Labi sal gs Gol ji) le asied (Approach 
clad dusleoll Za y9 Glut Jor (1lall auiill cle acted 4a phil oda old 
capil le Ay tll ara hy at Ayla 4 Si) a) Ada}, bla! 
pS lee gall Gf GL aN) Waog) Lily «bla 3 Ja) GL plead _yeinual 
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oF Legh ea Sy Lighilas 8 GLicty) gbl as puitl Alalall GLaiil 
BABY Darl cLiagl pac Adlai 8 4c Ld gS Al Haat aaa 
(Koch & Scott, 2006, P 220-226) 2,44) J— y+» e—a si 

.(Price waterhouse Coopers, 2006, P16 ) 5 





"AIRB" (Advanced Internal Rating 4 said 4_1s)all Glia ill 4a) jb —e 
ee Y UI Y) ALY) J LY) (Astall aul 4a hy Agand (9 5 (Approach 
edualLy Xb yall ApLasy) bla! audi Jatt ated Lal Alaall GI te is 
pia 5 Leaf AULd Clas gall old coldgll axe Aulleis! Luss! (1) dil) calli 
) tell ate Lins pills «( LGD) rill aie SL al) Zalt Us] ys 
(Price (Koch &  Scott,2006,p220-226) (M) gési——-| (EAD 
waterhouse Coopers,2006,p16) 


Agee gall Clie pei) ado desi Ghagiall » dsl) 4a yl ease eel! Ub! o 
ALS pall ola pac Allein) ja Clue gall Gls ALY! Ady shall 8 cys Soll Glas sll y 
Ceo Seta! Gs sllaall GULLY 4p 55 pall s AY) CDE adll fy) a poball y «Ue le JS 
ay Als ph pL yy phat Laue gall 9 i Leaded) 4 yh Ca Ld col GL 
5S Gre G4 5 yghstally ALI si a ge IS cindy cea og 95M DLS al 
Find peill ah Gin ShL sal pS) dale pty ag bye US blll 

(Price waterhouse Coopers, 2006, P16-17) 





JU) Gul lata! 8 May hl Gath st Gf Leb ab al eG Gf Glan gall le of 
die ganll og gute gle ff Ai gill san! gl 4SLal cs sinus le Lidlae US ye plat 
wLesii SI 3 gb! Gl gay sill JMRY) Ul pana Cue gd Baal 


at Jl ah Glade (ls hall Ghoti J gl dues) SY) Sbtbiall Ye tals ol 
Cay Nae y eue'gall Jala shlaall 8 ylsf phe (8 pose p59 Gla odd GS of 
6a ll le Ail gall Adak ayant y eles) cle 4a) gall Alec (8 Glioill plas) 
Cag Mg) lity gail Lb 5 cada!) cbliisY! (5 give wasig co DLeall Yas sill panty 

BSD jp Ul aac} 5 «cdl gall 58) sally 
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(2) e§y JSé 





OGY) blade Cia gb 























4a jheall 4 LI! Slinailll 4 yb Slisnaill 4 yb 
Agu YI dgla tall Aoatiall Aula all 
oly Aa Age | | gall ak ype tl | | ALY) da bt G3 LS 


va es 1988JLull 
(Gr pladin! DLA Go 
BLA ol 5s] os el 
Si dua al 
ols 2a a 
ged died AML Cle all 
GLABY! jbl nes 
Brel She ge le 
Aga 1) 








eg) aad JK (ys Lense 
hla 2 pall Gee Ye 


liveth gall 
Aaleial Ade Ul OS Cues 
Gee Leg Lal cL gli pre 
dill aie lL aly 
bill ie GL lly 
ces Wen oy Gla 

od Ball J Oni pall US 





i} ML ay oS 
are A alldal GL ial 
Shae gall GL’ La ll 
Fall (Gloag pais 
ieill aie yiLuall Ge USI 
ell wie Glue pill, 

Gian 5 











(Price Waterhouse Coopers,2006, P 15 ): jadi 





tyek COs a) te Asay) bl all Sa ay a) G gis Licieny 
(Koch & Scott,2006,p220-226). 


iL 4s bb Ge iy Gly ("PD" Probability of Default) yell 5 las! .1 
ll al ol puey Aiges Mie} 3 jib UDA slaull le Yo fall 3 yo pte Aullsial (5 
ae ciil plasty Lidia! Via padi ade Cans ald patel of LAY) autill gia 





tLe) Que (ct Au) yolinll Sa) dpaal jl dial coyiy cid Asal 


ALi 65 is 8h GI jLie! — 3 Joy — top ld dase! slag dg ya — GtLall laa 
CD tall — Ligh yeh oy Sl Aubeall le yp Gueall le Li puss YA, Lei pe 
DL oye Kall obo Gully oD gall bay yb — AS po Aad ayo — delay dabei 
clic) le Ls gue 8 lll DS qially (yp fintall eDLeall ase (oa y yeall fied Leia 

«8 jaall Alay (8 oe DLaall 
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ase ld Lb Ge ay ( "LGD" Loss Given Default) xi!) uc lust .2 
rs! cL ig Cus hall GB gytall hed ale bid gl Gua in sla 
Gall Gua giall 

Las Gh Gy A) ils bases Anes Ayl NULL Gye ii Gf gt y tL gual — 
Shlae N ded Slice Que (eS Y) Anil ode ast 8 cel jay ce DLeall Ld ge 
Saal) We eles chil Say (a 

Bas gle Gai US dually Shell Jad Ye TAAL tus) chil asa) rpadiall agiall — 
ae ce pai i All ileal) aps Glues dl ol ald Ub Gaal le Ya 1s 
iy La Gly Colles elagll shawl le GS gf AuoLall ai] ya lata slau 
pose DLS Gs Lully de ginal! CObgacll Lud) pam y pli pI Abad olf Lal 
wo ill ya Cla flea Ala) Legal) ae Lag glee LAN) (ual 


43 puatill 4a aaa 5 :( Exposure at Default) xi] ac Glo pill .3 
col Lal Lady Glaus hy (Jilly ybLaall din jell Cid gil 

OLD atlas JS8 te Gblaall ales cel y Agl jal) dale 2 sill Anat — 
1c stall 

Fath pl jell @ LS ag a LL sal) Ge at Ag) Gaal @ IK a gill Ane - 
LGN Log all Lids Gly ee LN Lgl: Mg yall ay 
Digi & 54 Ques tad sad sll ("CCF" Credit Conversion Factor) 
vAgLasy| 





aL Bs lp 3 Ga SVL Gas (of pading silly :( Maturity) (teil Glia! .4 
GA gale Ja) gle slae Yo Y Guay Glink gill Glial GI fd hail excl s 
elall Gal] Gs glial! apall ii 


2 Ag) Asked) Gubi Gry Ye ded gid! jus) Glue sis, 
Expected Loss = EAD*LGD *PD 


osu AS Agi LS Cpe gf AGL MALL ge a of Le) ALAN lial) wast Gy 
wlan si patie clint) (4 acieall 1S)all Lil 
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:Credit Scoring System Gail (jet) Cipinaill ali 2-3-6-2 

Jae A peli 5 ygeal) Gli J a jdl daly Gi dlldial (4 Lay thas) oh pat! 
Bed go La Y Gall Nha g «std oy (90) Gl) deat bad Gayl Gleb J USL jul 
das DLS Gas SLi FY! Gledall las 4 tke) a La] laud cle Gye ida 
id Lait ody ng yp al le geen) lille: Cyestiall (I) Llaill (ye de gone 
Hala GLY! SLL as gs lle LL) Lal gly lid) sites (a) Gaile 
-(Longenecker, et al,2006,p4 ) 


ce Ugl desta QL) Gull aud 2 lial) Ges sai pass die all Glgall abies 
4 Ssallé AS pails GL atY) Sail_os Lal joy ausid Nas (4 padtinary co Deal! di 
Sy a a Utd Gaal Nhe pad Gucllll Gils yy AML GLa gall 
« Lesiall Gal a) Glib (8 Abs yall jblaall 





Shpall Ga de gene slag) gh (ALABY! ey pall Us Lyle at (call Awl 4 plaill 
Cs A OSes COLBY! Git and 96 ci) acl Gun 5 Lede US ches al sell s 
ce Jeary de pc gall Ley pill y quleall ao Gil sf ll sual! Gal gy) Glib duo 
-(Rose&Hudgins,2005,p613-614) gic ISeY! aty All's Gaal) ye GLILM J jc 


coDbeall ALasy) bla) aud d Aeadoall § pball als (slaty! Ltiil) sUai dual eli y 
cob a LG bil (le ALLAN Ika acts clad prc gf fell jhlae 4 guiill 
ce GLY) jhlaas SLs ge pact AS) Gls gleall s GLLull ye Sacld gle Leas 

- (Rose & Hudgins, 2005, P 613-617) 4&Lall oI pall DS shall Legal y 


QL) GLb ph 4 Daal) yo de gone de ay pail) Goi alias aig, 
ALABY) GLSey Cycle) Alla ccuially «youll) slay Ge Gye sida Gye Lest 
Git jal slated sf ASbe ccisle gh J HAT cae y lent) Lea} cpeall Ages 
A gic (8 (ye jhe) Lolicad (All Sally «co sibel Letty) Casall da joy cy Utes 
Atta Bae gh Yo jidall Llital gaey (ie pall aghes Gall Gala AY) one 5 «lal 
(423 cise Uday (oe yp all Qs AL a Ll y Ll gil) Jade 

(Rose & Hudgins, 2005, P 615-616) 


77 


 geayally ALY) ight IE cabal tual 1-2-3-6-2 
Ce Aasdell G25 pill Cll audi y dal jo lee Gt stl SLY! Cayce) AU) pasting 
025 BI Ley gue Litiaall el gil) Geog pill bl ats (ily «44 jail ¢ Ubi JS 

LEY) CaldUlay 5 Lae Gay By SAY! Gag hy Cl lall Gary By Apecul 


Ome ILA Gye Re game Gib Ge Gy Cascill alias gle cid) sce} sels, 
Bol hy 8 phe Leelee G55 Cally 8 yuSI) plas YI GIS GLa) Gills we aleill tle 
cel BY! Cll asad 8 Ags el poly Aa gaeall cy gull slud gle 3 glaall (8 45 yal 
8s et Ud Ube} le Spcally cco alg) Gaile jue Deal dalle 9S Ll, 
ary Lal yo 8 A Hadad) aulsill Jl 1) AL! Aad (30) Ge jylets Y juead 
Festal) Gal BY) GL Al jo 8 Aa BL jg el) ISS y 52g ll 

-(Longenecker, et al, 2006, p8-12) 


2 GLA) ble CHESS Cb Laadinuall ¢ AY Gulludl 4-6-2 


:Credit Stress Testing 43laiy) bial) oi L543) 1-4-6-2 
sal gill phe Gullit faa) a ayy LS ALM Sel yal s Ganldally «gla ayia) e 
Jute gre .§ sal ol dsl le Ga gi! al le Gey bicall I lial 
St gf Aplety) Gig lal 8 Syst) dats Gans a) Alia) Alia! Las I 
clef AL jail) Liles (5 ghee le Glad! pati wie sad of da pall Ga, phall 
(Roberts,2006,p47-48) :4,1Gl) Gil sat) Dadi g "AUSN AsLeiy) Adal! os sive 


Subs) GhlLin asst (le il) se lus Jaks) Gi) Lia) y dalla! Gils gs linall - 
bot SLs! (8 alll sie Slice Que Ad) hy ill Lidl), Alsinall 
ths 
Economic or Industry Downturn 4clioll Jails sLaity) «1 
Market Risk Events 4 pul) jbladl Glaai .2 
Liquidity Conditions 41s.) 45 4 .3 
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F_Sainall oli odes dul jay lid old Gal le A gba) Leaccll i) Lis) Cas yet ay 
Fees ty SLA ally SIGUGSY ye ALabe (ol) eels} DA ye lil Alay 
FSleall Gg hl Cand oh OY LA Yo gal gf Gy lal ¢ gush Cunt Uadeall ola dul jal 
Vi Gee gia y cAlsinall jblaall cl ys)y phall dullsial Gaulle aul gs Gags saya 
(Seng, 2004, P15-16):4Jtl) Lila) 2 sgaall 

else Gee se ESI Gand basal Ilia! of cel GILESY Gye dls Gee «1 

«hall 

«(Ape gLitll) da jal sf Avvell Gy yl) .2 

Canad Gl Sad) (yo ded gia pe Glasl .3 

gabe) ALB J eu gill GI yb, olay) a Jans) 4 

spell) LSI) GI yd DA Guta day ee yt dual 5 


LS clare teil (cle 2000 ple (BIS) J3b dial Ud Gye basal GI Lis) Gi yi oy 
a pei Aalst) GLa) Lalla) aes gall aS Gyo Leadineal) datical) baal) ey 
«(Monetary Authority of Singapore, 2002, P4) 4#liicy) Glas>u 


Cae PLY ps oh Aoi UB ce Asai) Lill LS) wlac) aie lb, 
(Monetary of Singapore, 2002, P1738) :\gisy G« Gullgall cya lose {use Yl 


Gals Stas Aslaty) Ybilas ge FG bls Gla glee Dyll gl ali gl - 
I teil 4a g cll i "Non Performance Loans" dlelall ye Gly! Lila. 
AGL 

S8Y) as beac) GIGLI) poo Go Kad Ayla) Cle gles Lala sl yill Gal il gt gf - 
+ Clabeall's G pull Golde lie YI Cue (A 

Js Fakeall SILAS! lac] (68 Lgile sbi Y) os SLM) Gye Sacld slid) gal 8h GI — 
fall yy daewall GI Lal Ge Yd G5 YS Lak Le 8 ye GLa! oda US 
slgde slate YI (le 8 pall) Cus ye GLa) oda Alans s Aerdivall CLL 
QLGN) Lalas Lg bs ll dup lal, Adalall inl lass eae Dee ety gl 
ode Bla) ides pbll GSLe 44 aos « shall Jal ye aysad le lil seley J&L 
.bLud 
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Spbeall Conall 
Ai Aygtl siul 


A Ayal ssl 7-2 


:4asde 1-7-2 

Sl sols GL pla AY de as (oe ASN jbladll 5a) lee Ga (til Shes) fey! 
te Cb yg Sb galls Stall Gis pbb le tle 586 Ud oS (gills ch pail 
SUL SG g AL guall Bla} y ASLABY! GDL gall) taki y chal Larose ll aIUb gly AL 
(gla sll s GLY) le de siaall batlall y dic gall sail Jaen Guile Gdalellls Spuaill 
vag all Ol gah pe ILLS Amis all og Gell plastid CDA ys ilall GG pha! bliss 
Lig fi cotiall Aus bla a) ass (pi Lage slals L gall Ghat yiul placial draal seks y 
He de gone Gl 8 chi hla 8 Jaf Glial pia) peal Sig ASL) Gis aaa Glo 
AS Ope! Siiseal Allein lag 5 gill L sail Glia sh sal 


6QLcBY) hl ds Gyo GS boreal) Lisi) le Ca peilll Gee Ub} Gres a 5b o 
od st od wom oh Gay els bya Gl gf ela) Glditie s ce DSI, SbLaalls 
-(Bomfim, 2001, P4) =i) Jul 





Spall Lhe (oa AsLaty) Able Gblas 5 af las Gd cli dal sul ped Glo badly 
Ce ALY! hI) ban Ge Cally onl Jed cl ga) MAS) Gl) cling (4s ata da gall y 
«GA Age Gye ADL) ables (4 DL ae gills Age 


tlie Ge GLA) bolas ass 96 hill Aaa hl lee gd awtldall Go aaall Ga yy dy 
Ley) K_gleal hl de gis Jose Jas ill desl pce @ 
Ce QUEEN Glas gs alelel G lui Ll te (Bank Tolerance of Credit Risk) 
et ha Yd) (Ge see Gas pial) All bla) eats Ud sat das 48 Cue 
hl As S5ds dent of Jinn ail J (Abiate desl pul) olay) Gblas Us} deat 


Be 
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Sein jbl as iss (dedi!) CL GN) Malia «(ddsien Lie.s sual) GLX 
isd le flatly bial ode ban Cass Lgl Atle Aaa 5S ally Lay 
-(Raspanti, & Szakal, 2002, p1) . bul 


cle Galil a} anaes Lgl Ute Lal hla ge dele (4 tall Shasl su) Ga ey 0 
aes gigas sie 3 ybladll gaits al) GS all aad Uji silly s pblad 
Sayre witc 3 ybladl (le a yl) Abd Lath ye (ALY!) Glan sll Aly gue Geared 
Sh Byblal) Gyo Cadaill [paladin YS gale Glee Gling) ful ac dllia ys bla 
-( Rejda, 2001,60-63) :leis Gs Lgl 3 paul 

Ls cAselgaititd Joi Lha 4) sac} pre cine 3 ybladll Usd (ey oll ro paill 1 
«Ua 55d Gaal Cay ghll yell AL ly Ca ges Leb gan 

ist Auuliall lela Vl SL DA ge pblaall Gilat Gauss ally bla gals .2 
Uggs Wiluws U3) fs ybladl e dy 

pose ff LG) a) Gag YS Jb a gat Gant bla aj si dasa 3 
Spal 8 bled) Up sa spy GME a le gl} 5 pblaall 8 a) Aly gre gay Lally cla jth 
Bpbladll ¢ shy ge Apilill s Lud dass ALcinall Aull ye 

LS ye 8s Gf Asa tI ay ode Slats Lash ye Caubalill J 3 phlaall Gye Cagadll 4 
Sagas Sci) gue al J ge ig Aleta! ye Cael all, 3 bla a Gyan 
+S sie as (ol) 8 pbladl 


Ha A BLY lel GhLe Gad gl pd lee d ta Gla sl al of ald Gast , 
-(Radecliffe, 1994, p649-655) sein Ge Ghadl uy! Ge re le 


He syle 45 :Conservative of Defensive cls of Ubdate Anke! das! i) -— 


ds shall (gael) le Aabsite atl ye ghaat (al) ASL) CL gall Lae ga lV! Gab i 
watt gall le Abislally GLA pig Ledas G Sip sie GS a bln, 
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Alle 4_plat) jhlas dsl acai, sAggressive Policy desea Aglail dag jul - 
hl all G85 GL sladinls alata! (1) dil) (le V) wile Qle Speen ilies 

vo gahy Ade Aladla alls (cllel) silat! alld Gist ae (4 AgLay 
Gets GLY) peice Que ese3 45 ‘Balanced Policy 435) sie Agta] Ghasl ul — 


Ua gay CLV 


+ ALM haps shal g GLA) hls did abel uuualill ts sles 2-7-2 
e359 blaall sla} Thee Gd ala US) Qed Ethel Ge ane TT Jb Aal Gee 255 
-( Roberts,2006,p8-10) : leis cy lad) lan (BADE ASy Shad ul 


ole eh "Cle Ga oll SV dad Goa LS GLa! 3 la) Aid SDL Gallo 

ALB) hL All Aes) aay Ay) gall deal pall s Ail yall ally gaee Bay Glens Gile 

eS of Gay clad) Cale Legs J gcnall AgLaY) jblaall Cloke Lede gies 

cs Les) Aye sll clit eb si al Aaa Wh ginwe ys pblaall Ail Ui gre desl uy! 

rls Ge Gil gall Ge sae edt, "Matic AnLaHy! jblaall alls) DA 

Ges QL (gle Aad) gall Gli! oil Gaus gl Gay Splat) bla Gasl fua) - 
eB gall s cqgalecsifY) g Unill Case y «(5 liall y (UG 5 ele) GLa ¢ 53 
CUNY) Ged gy «GLAU! 5 Aland! y «cil peal 

dae gill Gatluadl) JS 5 Magiaeall Gj) puSl uses gat gf Gay alll Gibesl ial - 
ASLABY) Abia all (28 Leal) Ope sll s Leis cli 

oda Gale laliiel y lial AMLal gill 4 gall deal yall fol Glas Gle Gag - 
cS till Shas si) a SI ju Glas (ol) dale alla GIS 13) Le gaat aby gill 
wo phlas 3) las 

Fp JOY Cals ghawall AS DA ye Ley eal gill ais Gh Gay Gull Ghedl guy) — 
« Aas!) Lila 
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easy ah de Gay eM st fad 8 ayy LS Gla) jblas did 2DLa Galil ° 
SH Gye gale Mail gall An sl Buy) Gulbis Aa Ge Uy juee G9 of Ube! lay le 
He AEs Gaplilly cGlel pal pasty Gltaall py ghd ol) Adlia! 3 jay Galas 
ce Lay! Ghia aa gs J ost oh Gey Gel ails Gluludl obs GLaty! Jbl. 


A Binal) ly gan eg AS jail lath Leila Gyo US 5 ASial) Aas) als Ud Gn pelt 
. (Roberts, 2006, p13-15) = kas ce Gil gall Ge are Jad; 


SAG Gil gall Gye Gaal) y 2SCall Cpaccai Lobel 3 Ja) dally gave —1 
Aneel) ule ee Gil go oh Gey call AsLasy) dail yal) Abas — 
+ Leds bey ght 4 Sal lel jay — 
+ Dba s eats JS Lasse os Gf deal yall Gly puse y Ua sill Mill go — 
lel als A Sal Ghulae Gaby proved DA Ge ab ill ody GLA) - 
GLY shlae (ga Savill y LU lly «yauléall s cSsamall 


sey Ge Gall gall Gye lose chill ALABY) Lull yeast Gf Gan gs -2 
Adagio) 3) pul - 
Abin!) Lads — 
+ pentll Mabel) Gut Ly pls nll - 
ASLEBY! gaat) JSka — 
Ali) gall Glades — 
ASL) 9. all - 


2 ALAN) btaal) HGSs (6b Aa sdtucall Gl gal] 3-7-2 
OLY Gyo ASa8 GS UD Gye ay Ol gal lad Gr yb Ge GLa) jblas aga; wads 
Ay lial) HL ga Mg cAsaGill i) j geal) AY gba!) Aus galall Apalall GbLacall Gye sLealls 
FBLA) SU a gb aLeill gas clit aa gh y GIG GG ys DUS 5 «(AL GIVI Gas 
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Fsje gh Lis hss gs Gl aN) oda y (ASL! GI fieill ISS) Glia, ae bb gall 
-(Varotsis,1998,p1-3) Alcs!) 4sL8¥) jblall Gls jail) aad 


(Basel 2 Accord) IT S33 488) DLA Ge le 5:8 fll 6 GLY) Ghia. Glas, 
Can Gain Lee Cangl's clgadasid cle allel) 28 A sill Ge anell Dd Ge da 33 clllia 
ela al) ass Ue] Ase Abeadll G55 ual ay) Glas sla) Gel ja} lee Ga pciee 
sLeghs Gee SLY) GLa Gyo Mabie VICES pussy valid dad Glo shall, ApLasy 

(Price Waterhouse Coopers,2006, p19) 


: Collateral (gull ALUaN) Augalall Ayolall cibilacall 1-3-7-2 

Dek AI Ape Sal Chae tls Sill ye aad ol) daga gs oh gee US pidall GhLacall gas gl 
ae 5 Adie al) xe Lalla IgV) tia. ecg SLAY) Cascll GS AML) I VI 
ae LL J be hl os SS Gi gill bis, dies Ly pb ces alld, 
-(Price Waterhouse Coopers, 2006, p20) .abluall 





Aaja) shld) I Gang deat, Gala 8 Gd Lege Lge sagt of Dleall oy 
Joes Lbs) Als (8 shall Uuay pace ayny (i Lie chil Ge yy 5 yaSl pall Gd J 
Ce elatis gf bill le cs y8l bylany cal Lbs (gill jacall cya slaull Ge Gals ay eal 
Lead Gld 45u8 Ailes!) JOE LS al bce go LS Saul) Gye zeal) gS al gl Lad Ai ys 
A Bil gall Ge Gy SG Y Gf Caps Ugild any ALS AsLaeall GSI ae LS ge ju al) 
ad Sly ey a gle GubiS G2 dell DS ye Ueall SBE ot Gas «uel sy ule 

(46- 45 5 «2002 cai rc) sloull YLoial SV) jarealls 





2 J ASLAN) GEL al Ge yet cll La daly (a) a Uyeeall Anbaty) dbeLel 
Ja gail al yi gh Atlas SLs (y Si Glee rill oda Gy «plac! ode Ged au yet cial 
Cate As by i Ge ae Led il shy Gh Gn gh A pall Gals jal i ASI 

(Price Waterhouse Coopers,2006, 19-20) :lgiy Ge Auul.Y! 
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Ag lel) Ls gm ll» ALLY Gg AY) (8 A fatal) AULA Ig) Tet anll Al gas — 
Ba LS 3h any gy 99 St SLacall pu ois fy clea gy 5 pesnall Apencll DLaall 
sel 

Agoda 1 gantaall al IY) 4) step 285 (ol) AsLancall Us gad de yes coh sauatll Ad peu — 
egal) G gual) (8 Shall dag pee AL GI Vly 

LUE 5 ala aed (ol) Leia Uo pet pte y Atle!) ded 8 cual) J a ell OLS — 
vel SIV) dag ao LuSe iad LL! ares dle sla! 

He de Y old Uicle (2) dba) Ue ill dad Las ileal) ded ast | abel) ds - 
oa yall Lad Gye (%25) 

+ AiLacll (3 gill 68 gill LL - 

agai) Alle laa gy Sh - 


Cae Ny RAN StL ag (ALE Loy) (gail joall USE ley Si Al pall GLa! , 
Aga gl Linc gall C8 Log yaad) ASN all CI gly calall g Ubaill y AS gall Ge 6 jalual 
Apel) AML) hg I 8 Fg pall y (lle Casall G13 aguIS AL GI NI 

-( Price Waterhouse Coopers,2006,19-20) 4S_jiiell gzalicall s 


: Guarantees ¢YUs) 2-3-7-2 

abel) y A) ga DY) Ghali gill J ge Leal GLa) Aakee (gd Gall Gli bb as 5: 
Ly AIG Gadd dla GS Lasie Ayes GbLaall S55 GLU Ge adiadll a stil 
jese NY) gy ad ayes (8 Qyaall ol) MLEYL (Gill) bid elas e jile L eel J Us 
das Saleiny J yealy Gre Ga dual Ley LES gle still oyay Caray shoul Ge Canc gael 
+ alll aul) ing Adal) y Alaa!) Cus Gyo Gee Guall Aaj) ge 3) gue 


acliog Ade le agi oll ALNS dul ys US GLa dul pu ash: of call cle Gia gis, 


Lgl ee dy Qa ulna ayead ald ads OLS Alyd GSy IS 13) Le gandd lla 
He PLAY! HLS, US ates oa gdell igi cle Spall ods gall Ada) he gyal 
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Jp dae Cte a4 ads JAa tN jalune s Aullall aiedle Ye y Ayclaialy AsV) dina 
Joo Gee gail) G15 JUS 9 dd, 4) Go Abl) aie lal otlacil 


-( Price Waterhouse Coopers, 2006, P 21-22) 


Ch Gay LS AGL) GLa y eS Ay gill hats) Glial Cuatiad gf Ail Gle Gas 
cet As I Gag LS a ys Sate ue g een ALE tg aa 5 5 oo ple Alea!) GS 
cAghastll g ¢ 5.5 gill y Agi Ag glall AMG Ld Ley AeA Cuba 44S GYUSI GbLaall 

ISA) MLA (8 adalls 2 jilall slike Ye dll ules JuiSll sLalie G4 Galls 





Ma Gl gall Gs yy Gh a5 Le Y A pds GYUS US Gye ABLY! ALaall 6 Si, 
US Mg ANT AS A My AML GLa gall y Agia) geal ll ¢ Lill Asad) Glas ll 
ee) Sosell GL Se 59 Gee DI SLL As lj) Leg) (a Aaa, Atl 


-( Price waterhouse Coopers,2006,p2 1-22) 


:Credit Derivatives 4ulaiy) oliidial) 3-3-7-2 

= Ugdas Ge ALAR) cule) (8 Abas pall aualall Co dytell Ga yy 

cee Jak 5 AML SI gM "Gi (TAS32) 32 8 yall Gavlaall Glad eins aly 0 
Jak S LS ASLAM Ga gil y cy gitlally Gy siznall She (Agaail) ALY) AMLal Gs ga) 
cAlalyall ogo y Ala) ogially cAslLall LS!) ogi She ic Atal Atal Sl gs) Lead 
yt J ant gl aged OE GS Glagedy gia aL LA Oy ode ek Cue, 
Aseall BY) gy ALY Lalla sl) AL eli Atl jbl ye 
(581 42 61999 ¢cyasi slat yapeslarall (co yall eaorall cAgl gall Auslavall jailer) 





esl gee GLY! hls Ji eau ls asic ge Ble Ya Lal delay! Glad) 

eel) DIA Gyo SDLaguaill GSI pabeell cle jal) Gob Gl} Ggull Gd GS Lill 

AM 8 IS ely ccclla G gull 8 GS lal DE Ge GLa) SbLal aa j silly 
-(Pomfim,2001,p1) slc8Y) fail) GYolee Yale AY) Gey Aebiall at 
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eel Las) Co eae Sy GLa hlas ye Gpull pblde Gail denen sll 0 
co ais Lg Dalai s «gat! bla {isi jeu y Gapedts coud gay olay) jblw 
FBLA) aa jbl de 3a] Gus Lg dpb! many JSS Ug lai ay Asli age DA 
-(Crouhy, et al , 2001, P 441-442) 
ay ASLE a gie DA Gyo GLAY! phlas adsl diya Gl gah Ge Ble AsLaY! lial @ 
lal) ga LS GLa) jbl) Ge ail slob Lal GLY Gandy Galil! ¢ thal A LLG 
Cs Aandi glen gai dacs 4518 «cy pill slau (cle Alec 3 ah pate Gye Le cls td Leni: 
A Dhan Gane Go sill dy Lely pal Gb! Go sill Gla) jhlas i saty jiluall 
-(Crouhy, et al, 2001, P 441-442) 








Credit Derivatives for 4-4 lo3) 45-00 4 way) taal! 1-3-3-7-2 
- (Watzinger,1998, p24-26) : Commercial Banks 

Cuablall Jd yo Cilla gical ae Aah pecnall Ke licall gf day pull Salas y Ludlial Gy pls 
aL ded Jo) gb Lael Dy i Go gay 5d Gs ASL Ged le Lal) AUS te 
CH gall Gyo satel) Geb oo Led Cakes Ally cg L AY) Ce DUR ya ASLABY) Clie jail 
tle Os 


:Managing Credit Line 423) @ gull /2 ast) 3 Ja) - 
By tall Le ABLE) y Batlle 8 Bate CLA jill gle AGLAW) Leal ol 
cei -eDLaall ae ADAM Glo Abilaally 92 i LBL Gua Que jidall lds) Gyo A Lail 
DEE Gis SLAY) CI fiedll aL olal yyy St yall gb A gill Comens Cg Gud 
seal cg) gual Mylan yall yo Cie AyLeall ath oo cia ial yo ghLaad dy gat 
. (Watzinger, 1998, p24) 4a.) sv! 


(Optimizing Returns on Economic gsi) /g2e8¥l Sh Gly le Jie! SL - 


oO) clas) Si dat, dalle ils ins Aaiaall 38 yi (Capital /Diversifying 
J Boas GLa Fi gle ABLABY AyLeall cl pb Asay lly dpaccaill is) galuaiifl Ula Gly 
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ae BSS SS Ap call ada) GIGS 8 Gawd Gyo dll) YSd dines dole GLI jill le 
(gabe SY) La iy te le) SL Guia) G gla) (gale) Lal Gal) dle 
-(Watzinger, 1998, p24-25) 


Optimizing Returns on Regulatory Capital jt) Sh Gils le Jie! sll - 

Os Ge & pe gall celal SL Gui GUS Jae le acieg case JL Gly Ge Lal 

GIs 2) LL Aa dae ye ISLS (%100) ain Le ILS (ll, «(BIS) Jb til 

Spa Kadi yall ht Sal Gh jg) ye ltl dy lott gall ues Lay) halla 
« (Watzinger,1998,p25-26 ) Lal Gai) lldaie 4855 Ug Aslgill da call 5 





tale!) HGS (08 la ody Lely) cilities 2-3-3-7-2 

ew Gul SLi, Gas Cpe Se A gill Sone LO 6 DUA Ge ASL) ied 

Ligh ALIS (cing Lee (%33) (cl) Lane siall 28 ues (5 ya ga JS: "Capital Charges’ 

Nill plas s Agaa yl (od Aage Bala) Gates Amaill Gad Gal sy! Glee pas 32h) Oe 

roll gail ote y Ld) GbL as Gs Cd bel gL) Glin ad 

. (Price waterhouse Coopers, 2006, P21-22) 5 ( Bomfim, 2001, p1-6) 

-cg IS GY AgLasy! 6 yblaall le 3 paul! 1 

hls ue be gall (gi Slat Jae Spe! Slaal (4 east jut) Ll. ae byl 22 
«eb heal a eal laa speed laa y cath sill Gane (8 tll 

+ Cy gllaall/ Speed) bliss Jo) las d Glial pasa 3 

Say Lites Aue ye Ss Ms i Gb ye Al guull say j cabdtall plas 4 
Abia! Qld bal.5 (gill 5 

Bab Ge Sp eh Abs pall blaall Juli Cus Gyo ginal oLbeS Cdl Jan 5 
ech lucy) J Jail Lyne pad galiiy ial GLa) 5S) pall Ladle le Alailall 

» led g sill ais 5 Albina (4 JS pill Ghlas Ul 6 

eon) Glad GlsLasy igh ALuade "Synthetic Assets" saa a8 fp Jgual Gla .7 
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4d Alea!) 8S ay gaa Tle a (Al ALY Glan) 4alS ayant Gyo fall GSS 8 
"Default Swaps" fed Gale (4 Jl) ga LS Glad OLS ff Gs pe 
pres se pital G bl agall: 39) bl, fh Ge sual Gba ae bal 9 

oY al ctl ll sl Ge Ll Gas SLY! Gas) 


:Types of Credit Derivatives 4a) cliiuial) eli 3-3-3-7-2 
1S) abd) Syst, Swaps Credit Default 4 slaty!) etl) Yolo Lt 
GL Ge Bald as gs Vgc pesbaall Lal Gul aad (4 Ley Ga jee Swaps Total Return 
Ghat GLES 13 Ld Ug Ca fine ASL! Zula) GLb alld (le Bley gla) Gl 
eg ee fh lel (i) 8 yall Gye Aaa ge US yo 3B jg Amba) Aaa) ANS I 
he’! GLE Ge deal Gaal ys Jb Ge shelell ¢Uball fda) Gli J GULLS 

-( Price waterhouse Coopers, 2006, P21-22) 


2 AgLay) Glial el st eal oes 

:Credit Default Swaps Udy) fxd] Gales «1 
:Total Return Swaps _,1SI) wld) SYale .2 
:Credit Linked Notes 4a4\_jall cya! Ci gal 3 
:Credit Spread Options slaty! Gilg GI ous .4 


: Credit Default Swaps ALG! xi] Gales «1 

Bp Eal) Aa sls Abb Cub 5592 Gos SU Is) Lee se de cat b on Asal 
Ligh salle aa Glas oda. saee (SL Gas Guaas de Gh 4) St aa Y Ley 
Se gd (Gate Geel Gell Gyall AlSae sale} J «GDUY!) sie " Material Default’ dat 
Alsledll cla] airy Js0U itil Gb) ada; AIL oda 
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pee crie Qype! Qe Aig al a Galil Ls yp bole Aedall poe 
Sed ad 8 (Al) QL als os." Credit Event "sl aty) Gas) 
laude SY) Lata gue gly Gaul Gp all a deal) Logi joey Asli! 

-(Varotsis, ,1998, P3) 5 (Bomfim, 2001, p5-8) 


:Total Return Swaps AS) shall Yale 2 
Js) ASD saad) stall DLS 2 59 Lads LS Led ob ib Gp Lala! 
Ad la J CL GY! Lgl Lilies Cab gs il cS Sl) le acid Gada pas 





dda 8 LES Fite J AE GLinds pa till GG pLll ag jas cane Je) Sahel 
sgleell deal Gat sll le jaf pall Gileds 9 sig "Vanilla Interest Rate Swap" 
sme Gyo Aber gh gull oN sh Seal os! oo ol Se Grall Leis 


cb es AL Slasl Ge Gla Giy JsV!l ol "TRS's "CDS" Gx be Goa sal Gull 
pare fp Aad OS ol pe Gull Ye Sb Gab syle ue dle dg Stl i os 
he gull goa dai "Credit Spreads’ (slaty) (idl sell ¢ Lidl 

bbe Cll gey Ske alld CLN Abd fall Gall Gh gah Ge Adal 1 Ge pasll 
(Varotsis, 1998,p5) 5 (Crouhy, et al ,2001, p455-458).4lia) 4natell oI sisal) 


:Credit Linked Notes 43 jal gual GI sah .3 
AGM odhe ote te) rile Qe Jpe all lie Mnll dike as gy sli Ly 
Fig ya pi gh Some shal Gas! (Exposure ) G22) Gy cea) dads 
Gg Gai al Js sonal) Sa! 3 fied pum Sle Gd dua Lal yo ily a8 9 


(Bomfim, 2001, P10-11) 
ae we ela) Ske I Gad st Glog) Al (4 Ge (CLN) Abs fall Gall Gl gal 


cA gl lel y ASLABY) Ea DA yo oy fi Lalla Gul OSI, dale ML! AeLaXy) aL 
cosa) (a Ball ness DIS Gye Le laced ay aka yoy S5 (CLN) Aba jiall Qual 
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ps cle . JAY) ApLat) slant! las le Ghai!) GYsle ge dajy USE le OSs 
Abas yall Shaul Je} DU ge Atl ULV) She ye Geer ean gf till (See «tall 
Salil g8 Caan GM Spuegll gb osely Nae . bla Jisad 3} plod! og) Jicill jhlaw 

-(Varotsis,1998, p7) 4nletY) Glia ill Ge 


Oeil Sale) (gy Abin) jblad Glo jet jeteall clad Ol gM ye Apel! Abul 
chap USiy de gia Abin Gye Sth oJ (See Uapal Abad cay gill Gabe DE Ye bl! 
ALS G pull Gl gl si lle wile 


bla 52L5 cle ded of eis First -to-Default JY) jel dks gla jalall a 
Baga gall clan Gye gh Sed IY eet) sat of abd Ay cp petineall lel 5ah,5 all, 
-(Crouhy, et al ,2001,458-460) aL) 


:Credit Spread Options alety! Gill GI ous .4 
Jie ALLA GN aa SU SL Ge SLAY Chall Ge Gell GGL 








SIL GSls ly Ge pd Ld le i AY) Gg Ge GAY cL SI 
(Varotsis, 1998, p6) $:—Ses 4 lal ap 83 ¢ Ld Alaa G2 bY Gill 
-(Crouhy, et al ,2001,460-461) 5 


hae i dees Os pel dal) fo OL oS alg GIL Ge gb Aas gl 
canes ABLE GY guest) oda genee AS) GLEE hla a ge GA a BJs pul 
+ Apa) ONS dia (4 Glut ais 


GoD bts oot cab gs Yo tgall pettcall y Lett Gay Le CASS Gtlalgll GI jLA plies 


ee Repke 9S LAY dle GI lees 5d is sd Galas DE Ge le sali bol Ge gh 
-(Crouhy, et al ,2001,460-461) Kayla 
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:On — Balance — Sheet Netting 4) jza) (4 jg () Glluall Agua 4-3-7-2 
4S peal) Lod SN! 4g gut Ata eaill 4 } Agl jul Pe) oe al SbLeall Netting 4:45 
-(Price Waterhouse,2006, Coopers,p21) Aslles'y) Lasilly july dell Aloo!) dal 


Agdeeill SLE Ca yer le DA Go pblaall Juli dueslaal) Cltitis esti al A gill GS 
CY! 5-8 (Closeout Netting ) clay! GUL 4 2: Les .(Netting Agreements) 
abr ali peel) gals Y alld Can yayy CHa 9 ghad 3 glall G5 gi 8 eat byt 

+ Aap ge Aad GIS age cle Quand) Calley Lad Aull dad Ul a sée le 


dog pA Gai NS 3 yo GY A juall Gd yeh A SU Laall Ades Lal GL se I sy 
.(Price Waterhouse,2006, Coopers, p21) : Aula! 4bscill 


+ Cab ph 4a fle An gid ALI ages «1 

Sy ol Ay Ady ileal) cl Sia ASLEY Aeclal) Gh glbaall's J peti) Ads aad Sa .2 
- OS 

» ileal Glad le Ge ill bles dl jes (cle 5 pla .3 

2 AS patel bLaall Ul yey le 3 ylauull 4 

leis (ie Baal s Ais (cial aay Cie gavill al jill Gly pllaalls Opus) Gliatia! diUas .5 
+gitiall GLY) 


ch ED GLY gL Sad Cole pall a TT J 5b gd yy ll Cul al eg 
‘Position/Payment Netting a) /4zo 5!) die 4) Leis ge US tre ety 
lad iod! J aiyraill DLA ye dgde_ill, Closeout Netting egy! 4u44, 
«Bilateral Netting4 si) 444. I, Netting By Novation Obligation Netting 

-( Multiple Netting al LY) sacks Aaa , 
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CaN Jaca 
2 haath alyghg AdsLuad) cial pall 1-3 
2 Abul) Glu al 1-1-3 


"A Simple Approximation of ¢)s—%: (Chung&Pruitt. 1994) 4uj54-1 


-Financial Management Association a dual jall Gaye aig Tobin's Q" 


Fills Cie glee Ualeall Gillett y ¢ 5:8 yogi Lay 98 Alagus AbsLes ye ght Lal pall cul ls 
5 eo hay stil Q Ges pd OLB A GI fant) Gye de gana itis gst Lif uulany 
os (Lindenberg and Ross)1981 Gxs)5 & suai wit G4 ad Ge Ale J aa ai 
Lasse Lg phi Apa poles CS Gust dnd lee od pai le I ch gad ols DIS 
Q LS ps ead FQ cass dS pat ye (%96.6) JA cle ail Ga ty 


Aagll duc gal gle Gi yah Lal GLa!) Ge auaell gd Lege Ly 92Q Gust Ane Gall 
ee yall ye BQ Leal ob By cS pall Spee DIY! Aalst) AS Ag ual 
LN SI) a od Abia!) lll § GY) Shs Glue gall Aabisall ya) gall 
Malkiel, Von Furstenberg, & ) 5 «(Jose, Nichols, & Stevens. (1986) assis 
(McConnell & Servaes. <sL—ial) Lay 4:Slall 3 la) Gy 4D! (Watson. (1979 
Jay! el gy Ls 4D) (Morck, Shlefer, & Vishny. (1988) 5 (1990) 
vay-il (Lang, Stulz, and Walkling. (1989) cel sol 4al_2y!) G_ulsalls 
Lang, Stulz, and Walking. ) «¢! all 4dlLey) Gals Gael, QoL! 
(Smith and Watts, (1992) lay sills cL YI ar dshy ccs pail Glulas «(1989 


AB eget a all Lal Ga gall ya apaell le pgall 5 Go ab lly la gl le 
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pre Abeta) 1) A Meal 4g gill Lata slo) etl og Ja) isl 8 Canal a gay 
8 Ancol sll s ada Q Gly aS Gf Lead meal sll ye alld Basel Aal ga9 Q 4d peal 
ig She GSW) Angell AL Spatial Gye Ady jee palion ae [ei lds tie ates ead 
Manufacturing Sector ) qssaill ¢ Uni) cul lal DE a Bd gall SLL Gly 
ape OS GF Sey Alef! gall ih oll CiSall cal aga sally (Master File 
add 5 ph gle Ba gancll Cols gleall oda (is y Q Gly sy aul Syuagll Sadly jalall 

vcgelinall Cina gaye Cale (68 da yaad) agcill GIS yt 


wis (MSMF) gi Ha pall et AS AQ Sibyl Ss Gulla Gulla iy 
Chi da yy pal Lal Jae DIA Goa ASU palin pg ald Q pd stad yo | iScy 
1989 ¢ yuu july GY 5 (Lindenberg and Ross) 1981 Ges)5 ¢ suid Gel yal 
slag Baine PQ ad Glas (6 Lad pci 5 pes Alexiedl «(Lang & Litzenberger) 
Ay pnetl ode Aged eal! Uglas Gulla ye anal 5 yi of Gunall ue Ge Ue les 
Apaafall AgLall CII sill yo aoe Salad 8 Q Cuels cel sa5j sl Albee) ae Sybuall 
Age Cla glas Slants Q G3 gail Glo Cu fi aban) Saal) cya Da Spur cpp hall 

waz sh gull Ia cole Alay) gf Aut pall ode gilts juts ull 


& putgsia) ia le lll cS ged le sce) DI ye Aula Gel gel ge dal all Giiass 
Laka Ge SS pas cll clay Gals Q Ges Ghee (f 4db gd oi ills (Less 
Gp ll Mabel DE Ge Q Glas Gays & opie Gf ols saaieall y Aylweail 
Asked s (MSME) UWS ye gale Spas as GLa ol Lale «las Gall 358) ak 

it 


L-R Q = PREFST+ VCOMS+ LTDEBT+ STDEBT- ADJ/TOTASST- BKCAP+NETCAP 


rg) Ge 

AS pill Lailall 5 jLbeall pguSUl dyaiill Laill :PREFST 

age! ae X (ale SS Go 12/31 (68 pgusll au) AS pill dpolall gal jes >VCOMS 
eles Gia 

sUgllal USigs lane colina JaY! dash yy gall dad sLTDEBT 

ws V) 8 jad sland Ol glad 4; ial! Lad) :STDEBT 
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Ja) 5 jel Jp! ded ile : ADJ 

shai Upal dag lea 4 pall dal sTOTASST 

SLE tlaad sl cys jal) Qilual 4; siiall deal: ~BKCAP 

spSecill duty Maes oliiall lal I yy Rall tlual 4, jidall Leal :NETCAP 


Abels «Cush Al Lanes (ou i @ dyed ast (Chung & Pruitt, 1994) glial 4, 
ail all Gye Le igh (Say Ba pane Apalaes Alle Cle gles cle arcing ails caatall gS pal 
Nags DH y Lo) Ales Cilalers Lins thers «cnlaill cS gaill Gabi Jal ce Alla 
gg AB ge Aagall yas Gloall dalee GILG Y Gus es AVI gSlall ee 4 jlidlls 
cle Ay fall Aad) le Jel Alas) Aagill peas 6 adic] hy ob jaa peel s 


Lal Gud Legh Gf Gal til 


lal Aaa ¢ Sle ol (Perfect & Wiles) 5 (Chung & Pruitt) ogsli) ad 
Agha Gall Ce acd (ally (Go dans) GLAU ill de Nl set) ds 
Syl A yo WIS) day cle Ay ya My isd eh ce BS Jee ally LAY 

- (Lindenberg & Ross) (<i: 1é sll) Gas ys & pata GA gai Ai lee «%93 


2Q casi dad pad 4 (Chung & Pruitt) ciyei ge jut Ullal) Aste! 


Approximate Q= (MVE+ PS+ DEBT) / TA 


zh eaTeN 

sles GS] Ayah] agus) nex (ale US yo 12 /31 Asked 8) agull us: MVE 

AS yl Laila 3 jtiaall ag uOU Aysaill dal: = PS 

Ug) Whines da banal Spall Lgbe cy plas Ua! syed Gl gllaall dag : DEBT 
we ly gle Cals gllaall Ay s8all Lai 

Lata Spal lle 4, yall deal: TA 


vase Eo Q os Ge Cass Astl) Aled) DIS Ge ed wd LS Aa ell Q 
JS Gad dQ Gi Gt Gu) UStay «AVI Absledl (of ane gs Sill 
SF A Lyk A faa asl Ay lane AS yl A) J eSU AMY all Gi eal s 
Lege a (All 4a hall Gley Led Aan 988 Q 5 Urs & saad GbLes Oy Gf alll 
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Oh eel 5 SSE Gy hI US Go i Ja) Al ghe AS pA Gy geal AB pall Lgl) auc, 
«(AdsUatie) Agalitie (a Ja 5 pana gy gall dy dal Lally Ad geal) Leill 


JS10.0 51.0 Ge Lee ght Ay ll Q: Dudes of Kal pall gilts G yg ay 
J Ai) ay AL all Lace a La) Gs pk ly SI Jas Gye 
40.993 eV! (ol) (1979) le 40.917 JAI Ga cl 8 dQ Duke 
BLS all ual lal (le oll Jo "Give asl sll” ye Q dad Gul 5 LaSs «(1986) ple 
dad Gee Hel Ai ge Lal) of alld ine Gol alta) dad Bj AL dl, 
Jel Aad of alld iene Ge asl sll” Ge Q ad alia Ue Gi US; J pel 

wbldiall 48 gull Lal yo Qlel 


acd SQ Gosh Algal) Xp Sill AGL AlaLeall plas Aaeal QI} Lal all Ge gy 
CAH I Gay Aamell obs Gly Ape geall Aa! juall Ge Lede Sgucall ois 5 jala Cle gles 


Os Lede Spell oi all dy il Q ad Gy ls DU MLA AaadLall old GarmslS¥) 
Lp tl Q ab os Leste Gay yy & eal ae Ullal Apt) Asad) Dla 
Lily Qo Xa lially 8 8 ghey yyy pase Ciball Gy 9S Lente Gly Lyi i os Gl USee 

BA Sal) jut g Saieall 5 ALLEY Gog yy @ ta Glee 


"Bank Risk Management: Theory’ 0) 9%: (Pyle, D.H. (1997) 4uijs -2 
bg ghulls dasa JlecSU Gale Aus jae ob Aud yall Gaye pig 


ce FS A ge 8 poled s blaall 5a) Gauls « pblaall 5 ja) dean 4) pall a Ls 
eG gull phlaes AgLaty! jblaall La jblaall Gye cue 33 


Obs g Ge ah lal Gp tl bls (uli gt bb allie gf Aula Gun, 
hl sal slid] Gb sac alla gly Value —at —Risk bal) vic asl) lai, 
Ciyine itl sUai, Scoring System Gsuaill (4 SLOAN J bial) ples [ge Anat! 
4 bl Apt! 3 last) asl Credit Committees gLaty! glal; «Rating System 

«still 
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TLS cle Bt Leg) Gpull Ghlaey Anbaty! bla Gye US Gf (dat pall Gules 
till 


"Credit Risk Rating at Large 0): (Treacy & Carey. (1998) 4u\ 4-3 
cot Aa gal Ga i hy oS ee cl all) shliay oly ge 5 yslia «U.S Banks" 
-2000 le (4 Journal of Banking &Finance 4ixs 


biLad jbl as Ga: G83 Qf GLaty) jblad Aslall lial dyeal ul pall cu gli 
placid s A GLa) Gls pail) bl ad poze cle Jyuaall ye Lid ALS! 
ayy Aa lel) any i ke GY) Gye anal) (f lasde gS) Ulalal Glial 
lel a} AL Cg YF (ct jaall g Lill da gill 5 Sl) Guy sll y ls pl 
ass gall chisel palit, yell ay sills Lal) Gay sill ge Lae 
Fabil a bes Gly A jell eins Cas) Glabee Go otis 9 A Lailll GI Lill 
adel jst 9g Qullsial y dnodill alsa Vl (le acied GLatty! jblaa! 4lstall Gail 
Ui yo Gallas Ve g AGLABY) AalghI (cle actin Lal y izes Guunils Cgtlee Qe Lealeicl 
GL Ms Ula DE ge de peaall oi dul pall Gllny «tilde! jal 
AS) yl) Saatall GUY gl (98 Aue ASG 3S pS Quued SV Fela) doludl Lola 
peblLite) Gd Gaealilly Gal jall ge Gtisliall yey Hide GIS Gl Ghargs Ges 

el paill 


Vy all Alay) bl soll Ae hall ill yas Le WOKSI alla Gof Lal all Cua 





peal) ine IA Gf Cus Ge (ys2 al jaites jase) Ap AI GIS lI lis, 
ces perl) Cape (cle acing Apa LA YS lh Cane Lay «cll dante y Gus 
Soe ye Gall Labs 8 Agi) gale GDS! ella ducal gf Apsley) 55 gal 
Ce eh DESY 5 ae Gulls Ge GLI leas are y chats gl Lill 
ces (RM) eDbeall Lead el jae (cl) Aagall ods US 8 cl gill oead Sliaill ody oan 
Sela} Ge Cal shes Osis eA GLABY) (ile yo (cl) Aegall ode sla) ob JAY! Lees 
agilitlse of Crie Glin i od gh daliall y As) pally casei da yo ayant y eget 


ar at Gs gall Gs de gee ulin g cli gency (ill Sill Mis le dine ad Jil gay 
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by tas Shlus Ghre ye 6 jslrall Adnall AdLall oil gill gin Cancill da ja le sisi 
C4 Ke gare col) AL Qual dead (cle peal bab yas WDE Ge Se ally 
A gakil) 1G ll) gall due pal Gay cccetaball cla) es Le lie y Alhall Guill 
Ha) 5 cl gall lac AS 4AM Aatiall a gall jalicne y Asi) juall Ad guey cb pally Ashe till 
BYal gy Lapel ay Sees gl ¢ Unill 42 gy Active) (gl) Aili) «(dad shall 5 Ad ll 
rds 5 pbs AgLal Glas Ql Go pall» AS Al ad aed Gl phil jblasy «eal 

Aside sll Racha y Cyl gill (28 Sl yll y Asin GL ZIV 5 eA sLundll og gle all 


Catal) yee 8 Cass AI Adee Agel pil cosh oll gall Gl) Aut pall cule, 
ares peas Clisiatll ode plasty usc JS dans) ied DA ye AS) GLa s 
Aaa ily seas) Abia) plod Lalall 8 y guall Ye clad! Gi yb Ge cbs gleall 
as A LY, esti) las audi cle gil jab gust Gb pga) Alea y «3 pothuuall 
pa Aatiall Ge gleall Ge EY! Gob ge ALAN) aaa J go sill Ghlke ela 
25 pil) ast gant ob Leste Mall Gias (cle 5 «alata ¢ guage ead Ghat) duc 3h 
si All Sasa) Gg i oS gf lly Lazy Jslaill AE Alle 485 Ga hat Sl 
Bic Al YN 5 AE Cilgall So Gye Leeland ile (gl) Aies Aue da Ge Ale 
Ba) Sime Aah Ae lee hgh ote anil 8 ol) pall) cbbis YI 5 4258 pall of sil 
Ligie agit) AgLasy) Aba all stat I) alti SL) Gully Gilillate andy « pblaal 
Fatal ALS autny Sys LS AsLat) Abiaall pblad gl js Uae) DUA (ys uli 3 Ja) 

ASL GlbLis 5 Cael days ayasty Aladacll As gall Al yall , 


Oly—iz (Raspanti, Thomas M. and Szakal, Eva. (2002) 41. -4 
Aut yall Gays ai shy «Creating Value through Credit Risk Mitigation" 
-Business Credit .4 


Gpeead le AsLaty! jbladl) Glide, Gus plaid gai aa all Sh dul pall cl js 
Fe gene Au yo gig Adnally Aste) Usa) (a lid) dad le Le tly al I de 
eg ta SLAY! Qualill, pba Gadel Fdeall 4 jalall last) Leis el gall ye 
ide Gof si gl qasdy Alina jhlas Gaby J Usd dea 4 still desl il, 

Ail) Lad cle Aecine Jal sell oda SHE c(oaldicl oy Islay) jbladll 
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FBLA) hla all Gye Sa gall i (gal Aiea dy jalall oi) dual Go) Gul jal Gul 
cA eiDLall Casi) slat LSI y ¢ pbLaall ao alaill UidLe dual jul i iy cleus, 


Ei) Landy ae Bp Guan y clill Ay) pci le la tb, 


"Managing Credit Risk: A o\ 9; (Altman, Edward. I. (2002) dul a -5 
Economic a dul jal Gaye ai sty «Challenge for the New Millennium" 
-Notes 


are Apaal She God GS al A Alay) hla all 3 la} dpaal eb) Ql) dat all Gags 
Cr seal s Gab alls Sue peal Ge US plainly «GdUY) OY Le 5 Adlat) Aull) pull 
Ce ell Col} AIS a gay heall Naa (4 Legh Glial 5 ls laa (lal § gull (28 
AGLSY! bloat 3 ja) (8 LDL Gal le a) fall 5:8 sill) Yee Qe GIL YI 
aL Leis ye Anlasy Glaell Labi y J jl Agll (ol) bates 8 ytle day pot diy 
Bale] 5 «Alay! 5 gall» GI fell) le Bates Shily sel gd Gauls ¢ blah J Goud! 
Si 5 ee SA) aS Yard OLE ja gh y ASM Cpa pill Glee dallas y Abii 
Cp Gl atin ¢ SLAY) G2 gill, ABLBY) GUL ine Ge Islay) bla 

A(ASLaY) Ubinall 5 Jo) GLa y A SLAY 


op ball  yhall Llp Apcl BY) Claegall Urged (of B,) Ge Aut pall Chiat, 
See ys Legal) GU Sal Gye apaell ae Gil gy jude le Grreles al gall oda y «cilia 
Speed DSi y LR audi y oS al, AS pall SLAY) audi) dled Safe) lalla 
Brcldy Ad gadll alow! (I) dileal cApLesty! Alege) sal Jdlaey ASLASY) Glatiall 
SH) eiall oda queasy cb gail Saag ASLABY) GUHA 2 aes gills ADL) GLb 
Big adr, SIS AW Sais (68 Addai fell tad fell Gly ge Gye Cal 
Spe Causliall Shall Gal) Gpeapmead (gd Gl yet Glas) Gl) ells GILG Lew «Gal fl 

ADLABY! Unda all git dyaaly J 5b dial Glee sil ly AsLaty! 


HS se Sli Ly deals hd fad sapall La) of QI) dual cuales 
A plas) Ciutall (ges Ge AsLaY! jblaall Glee pill dad Gand GE pals | ght 
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28s SLY) 5 gaaill » fietlly Hiletal) pblaall iis Loleatly Lyaill i ah ye alls 
hess gall s ylaall GIS py cel sill Lab Gye ASL) Gal) Gye (od GS gah een 
EE al ode Aaah eS y ALLEY! GI fell hls Ye b gail Ye Gas all is VI 

egret) Cosas CSS 5 eSilaal cel ze Gaaltll o 52552 Leth 


"Tobin's Q & Airline ois—: (Oum, Zhang, Li. (2004) 4ul§s -6 
Performance" 


FS 8 (yy pcg dene Cola Ally Azallell Gf abel GIS 58 cla) audi Ql) dul all Gags 
1998 ale cya 5 sii) DUS Lad Gps Ss yal y clay yf EDM GI Lal le de 5 ge 
1999 alle 


aah BALL Gull cle acing Gull 5.568 Tobin's Q dui dul pall Gras 
Leas alae) ob consi dnd at 4 (Chung & Pruitt) dane le Gasiel s cel 
Anais Lgdle 5 Apleify! s Alecia Nel galls Aplaall I pb gall Gay Amba! ules (cle 

sara) Sass) Gules Giglad plas (gust dua) Aldi) de oll pail 


Lae cLenddte GIS QI abl GIS 5 decline g Ubi! Gy 9) dnd Jars of Gl) dul all Ghai 
AS A) BY) Apa Gils CUS pall Gls pga Qo GLAU dalle bla da ps GS: 
Le LL agay ete col) Mila! Ay galll y AS 2) GIS pall ee djs yy ys GI pel 
edaualaall lV) Ganlbes Qu gi dass Qu 

cS pM Agel Guuuldall's Qagh dass Qa le MWD] agay Coll Leas Au all cilue gig 
oll Gls 5 gle Gh gl ong dat le Adal) QsLawy! Jel pall 26 Gres 
vcglaall slaty) cla Lo ye ue 5 calle 
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"Risk Management Strategies ¢) s—ix: (Bauer & riser. (2004) 4ui 4-7 
4__tas 4 4__u al ob as Gas pt a iy for Banks" 
Journal of Banking & Finance 


aladiiod DLA Gos ASill jblaall 3 Ja) Slee (8 fhall dash fay! Lal pall cul gli, 
US by milly ASL Gobo pubiad le lial) Ly 85 y che gall Cul gal » cobs 
Bolas AL gael J ASLAY) CDLageill Bla) Ge US ded Ally cli dail) ALi 
Foe sual) satlall y dice gidall Satlall Sane Cay Le tially peal (8 GLLSAI , Al pull 
DES cys lial) Gb! hla. Gated LAY! dal pall @ ye eae gd oy cailagll le 
8 Foe gene te Lal pall Sstsy cde gall Gl gah Gye slalS Adkgincall a géel glacial 
Bad y (_gxbial) Jans!) sf baal ll 3 pill le ld ca galll y cHYaledll y Gils! sill 
Was 8 Legal dpaal y coe phd Gabel Yo oS gill Gpall Gy Le Mull padi 
aed Gob Ge Gppluall dabas Grist sai age sh DIS Gye clitlls Aga Ge loll 
Sty of La te Sa aly qe pty Last y cis pal Age ye ASLall Gin Aad 

Sai) Bb tla gl gs of ay be gail dash 


Lal a G85 (gd Ange sls Le gill Shas) jing) placid Apaal (ol) dul pall Gals, 
Atul) blade 5a) Glin sl pial Ayan GaSy ASL G gis ayaa le la ly «slid lst 
pee Sitinsal Salli) Clay 5 gill Jost (ill bs gail Ghai jiul Ge de gone Lil (8 

AS) 





101 


(Pirotte, H. & Schmit, M. & Vaessen, C. (2004) 4—uI)s-8 


"Credit Risk Mitigation Evidence in Auto leases: LGD & O\y—% 
Residual Value Risk" 


45 jail Bal wad A iia) jlo all dag @aleiy Adasill sale) (6 doedie dus pall ode 
GEL Gsill ys Ai jail Uygci pblad alall A jsyl guset Lian y cl jluull ali daletall 
FB Bay y Le Gury pblaall 42 pill gal ye (8 Ala Gblaall ois gill Shad 
Fildes Glie as [gli liey ALSLM etl Slud aajghy pad dul all gly IT dob 
coh Ap Aaill Bale} DS yo phlaall 48tall Lal Joao pladial y «Gill jbli Abi ys 
sic Aaa padi le clus cg Unill Lhe 8 Adal) al) las Gh 1) Usa ay, il 
(4828) 4ie pene ee C13 Si deol SLL (le Au) pall Gadel y (VAR) ball 
asl ys daaly DE Ge 2001 ales 1990 ale Gus Ls SI luull ali asic (5 janes 
a Ltt, «(%20) Apais claall G guall (g8 Leen als All geayg A) Alla!) Cilsas pal 
Oe Jjy ABBY Wy pblaall asall Lally Jl) Gal Gulbis Qu le Ale ages Ul 
pete Grd! 5 ca sitll Atl fil Gk Ye pblaall Ge nS!) ¢ jal) Abst bale) DIS 
auld shy ceili pata) le fh (ill, Saal AGL el gall Sick y (ex-ante) Gy tle 
Had giall 4p gall ge lal dc Glia) Gy Uy cael) 4uls 5 cadell Lis) Gilly DA 
ce Sy a), Gall Fad al gall Sick s (ex-post) SV) jail LA (oLedall 
cS) alll Ge ey pail) ALLEN lial Gye de gene DA Ge Auld aly caitill petal! 
Ce Lal FAN Lady ¢alaal heal ge Auch y Miatoall atl pill le Jetty dy gisall Aedall 5 
Qe ie hal) GLY Gey Gy eagles aleall Abially fied le GSF oy ld ly 
Ca Lie diluaall) lel pa'Vl bas Spb y loaaed oy dyalas sled Ah aly deel 


eYaledl Gyo yell plastid ais (itll ay ly edall ati 


ls CS ON ogy Fell Ge Lill 5 Las alee plastal Gf Gl) Au jal Gla gs 
Ainley) 8 shladl Aslgill Glse pill Abell sale] ded Gly cabal Gs Ud duninie 
A hthe Gite x GID asic ga Lyall agdall of Misia Ge LS yo Iba y cpp gall dull 

«laa (42 yell Gad LDL) Ayal GLa dyad y ALM 
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"The effects of Credit o)s—:( Bher, P. & lee, S. (2004) dul ya -9 
Transfer on Bank Monitoring & Firm financing" 


Aa yall (CRT) gle8¥! jhlaall Lagat 8b guy Le MDa) Gand Lal pall oe Cu gL 
IY Ladehge Go Ayia les pit ll AU sad 4HES le ASull Gal Jl thins Gf 
cso Sl Mee Ge CAS All pada agai) ad le 85 a} ASLAN! GhLaadl daa GIS 
Six SL Sal aga gi MaDe Ca | ill ants go sll Aaaal Ga w Lal pl ch yay 

vLaiBY! (28 shall Us gaill go 5 yu AuSy gli 508 Legal G:Siy le ul pall el pal 





Lead sz of Seal ge Asia czars lee esi all Aplaty! bla) dh sat dual ial s 
“GAM A giall Sac! s Ullech Asal ul cle GI sl 


pL) Undead aay ards Gf See ASL) Gbladll Gaya ol Gd} Aula) Guals, 
Saas of kal jal) digas Co yell y cQyete filed yl pl) LN Ql 59 Ge Gandy y cial 
cb ee pa kal) hy gall AAS Le Ge ary oh GSeall Ge Anlasy! jbl) 

ASall EM GL ghee Ga885 (ll apy plod Suga Gi gal alastal Gly cali! 


Bh Goliad Gs a yaall ga Ag Gas Le (A penal qaall Apaal cl) Au all Gia gh 
Aatical) sblall ai85 (a aa gill Bhd DE Ge (36 cy! 2b, 


Os—: (Buehler, K.S & Vijay, D. & Gunnar, P. (2004) aula -10 
"The Business Case for Basel II" 


odd Gobi dy il) joey sack y IT U5b Aglsh ddleial Quali) dul pall ol sli 
Lia Lyall a gant) Gpewzatall UM 5 geal Gold JS 2006 ple Ale (2 aly! 
eel sy GLU og) SEL abs Gd Shas Aid ge DUB ase Gf lal ly 
SLE GM lb JS BLY! hy elgg Gala Gael) Leda jy gh (ol) Mila) ALLS 
Lie YI Blas Geel) 4) pci Aba aga duealy ALY) jblad) Glas Gl pl, 

Aad gall xe Glas) dgal gd 
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o)s—iy (Habib, Michel A. & Ljun Qvist, Alexander. (2005) 4u\53 -11 
" Firm Value & Managerial Incentives: A Stochastic Frontier 
Journal of Business a Aula Gaye aig Approach" 


ell Cam a5 EIS pill Gye ayaell (64 ANS lh SS GLE alae! pte nih ul pall cal gl 
asta) Linc jiball Q* Qe shall te Q ors lbs gills eal gl Ball 50 
ale SIs Sdlaadll Gadi Lecil shite) dad ped cog (ill (fall Leila 
Lbilaall a san) Q* cast Go 5 (216) Ly pS Gas Jou gall (8 Aine Q Aah yl) AS yall 
AAcinall 4g geall Lal 8 ealéSad NY 59 Gy gale (1,432) alas fied Culs (Ally (thal 
sbL ad dale ot G9 AS CLS il peal Gorea CEO aie: 3 ls Glas 

woLauall 


sUgiay a leall Ibe (8 Aagall ALA Gyo apse) da) yall Cun lo 


Y Atay) cals 19 ¢ sland dag pabeed Gd gueplicall ISS el pall GE wad ay 5 Ua 
SAS sl GNSS (29 9S 


$ AMS sl GSLs a (gd e SY) Lab), 2 gall Glas get 8G ga OS 


Sas (All SS kU Ata A lath GS 4 Ls YI AY) oh 
(Jensen & Meckling. (1976) 4 yi) (Berle &Means. (1923) 
eae] y Ladi sal) UL 4, LSS) Gls! ait al GV! day .(Demsetz. (1983) 5 
us Sl a (Ang ,Cole &Lin. (2000) -Alls sl) aghss dilacel 6 plies GI jadi aie y 
Maids agiinl al ~ si Gp b ages pre ee Bypteall Glau gall MLS) GI adi, 
cet USAT Cs Jars «Le gl ae YySley GUS I) Gyo SY) Gall of G98 3 yx) CSL 
SLiie Ja CaMSGI 4S yl SLD! (8 Sails Ay Joy! ail gall I) Lal sal pb 50 

+ ae! Ge 5 ouS dues ull soy) 4 Si Late il Gg Ss Gola! Gly AIS gl 
gay Glial) po gal ded oly Les Gey ALERY) Aula Gel yal Ge dul pall CHa 
AS AN S geal Co Sal gall yada!) Sldsill 2ylLatl Ladll Shas gill, sbiiall dad aD Gye 
Gp Adee) AS ye Ay aay Sal i alta ad pasty c gai Le Speed Oe GSS Ay 
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GoBs 5 Gy AB pet) Aaa And Be Q agi AS pall ASLall Gsm 5 G9 Ue JS! 
pee (g sLttall SI Lath 5 Silabecr cuts 13) cabal Spot DLA! ails y 4SLall 
eee ld ce aid GQ cli a dad a5 oi lee ish 


Lyle Aas yo Q Gas DUS Gye Auldall 5 AS.) Lgl Abdel GLU gf Al pall Cay, 
LaS 4S ll aged ASIA 5 JoYl Anat Cedi | LAS aah ines coh cpqesdtl ASLAM 3 JVI we 
Vda 5 <Cyadlisall ellos ao dy Jo) SI) pills cllraall Guy Ls land aye cl alld GS 

wbLball dad aaa s cabiiiall clal Quand y cAllS sll Calls ust I sa5s 


Carles all IS 5S ol 2 all Lead os (cll Gl ull Gales GUS! (cl) Aut all Cuals 5 
AS ll fy «tial ella all gan Jdae slash DIS (ye 4S pill Legh 5p} (cd | slits s 
ELEY 5 Lagi) pubis 68 Goliad Cals 97 — 92 al sel Gy be US pel A Leil 
ysStigg 11S CEO ld ple Sty Agila SI SU Sleesall US pre Ye gil 
Fein s pb sal 8 Si yill Lola pe pail Ls calls, fs) GI Ls 5 lil agl 
iL UI deal ye alll ale Gyo fy Lally cl) 4 Geelad) (lsu 5 Joy) Galas 


GY 


"Measuring & Utilizing Corporate o| 9; (Michael, W. (2005) dual ya -12 
Risk Tolerance to Improve Investment Decision Making" 


aay fh Dod Cus Ge SLL! GI) oa Adlai) data) Glesl Gud) dul pall cul ba 
cALatLa plea! oat Uyitle le S6lh all SS Nh Gyay Le Lay DR yay « pblaull 
Ns G2 AS pA Slash fly ALLEN I all a Bg y Lege 150 Led 9S Gills 

wcglSl) Let) 5 Leta Ge US le SAL Lo $2 lel 


UY gl) (gd Aagall Agbaaill GLaiall Gye baal y pied Glecl bang DS ye Sal pall Gaal 
+ SY 52 sale (400) Lgllanl 5) 452 04) Santall 
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Lead) ff Legh sd Goie sant du gall dlls dang ja) ols dual Qo) Au) jall Guola 
cb GLI y caSbill pac GLA Gf Gael US) jblaall 5 Ja) (te Lacs, « pblaull 
AL) jhlsall (8 diet GI) yall SLs) 





ojg——is (Kyle, B. & Fernandez, F. A. (2005) 4 us -13 
"Financial Innovation & Risk Management: An Introduction to 
Journal of Applied Finance vi dul all Gaye aig «Credit Derivatives" 


5 Leta, ASL) Glial) ge dahil gL SV Ge Guat Gul all Gal gl 
pp Lee yelp iS 5 ASL! Shes ya'll Col) pee sll DUS Gye Aabal Sills G pull 
So prs ABLBY GLE all G ges ong oll Sl) gaill I ddl} Ayla Glaiuall 
Cs AML Speer) yo ated Sela) bloat) asd y GIR (le ard Al A giall Go ayaell 

“GAN GISEY! ol) Ly pblas Jaa 


cS La BY ay Fi phe gall yo yall AgLasy! lgiuall (8 eleill Gian, 
bs gene ag pT Gad ASLAM) 44 jell Sells AN gues y ibe SM) SU) (ca A pul 
Fle CH gh ye Anta GAY) bla Ge Anlesy) jbl) Guail 4a by dalicull 

Aulacill jblaall fg gull jblas Ue GLa) 


plas Aga gal bg ail) Gl gh ye Casall CM aad gill of Col Aud pall Cuuala y 
Mbp ind hi ASLO) ELAN Gad Al gull y apall Gly Leeds y ApLaty) Jail! 
cae aL SRA of (ol) dba) bail Ye ysis Guill GS Lal Go ate Gl 
2 Ug) ea gill oo (all itll only AsLavy) jblaall lish jets Genes GA 
quo ld GY Aslatty! jbladll le 3 ylauall — 
+ Qpgiill sat ae sill y AgLaisy! Jailed (8 58 ill bles dul — 
+ Bae Spal oly) - 
bs cg Leds le cb 5 ASLABY) Glas VI AMS aaa Ge og stl GS — 
«fall Yokes Cds (28 Lal go LS SLA) OLS 9b Can yay al sLeal 
praia sie pptiall Gi yall aéatl 89) a phil , i lst ue Lai ie - 
OY al idl Ghll sls ge hill Gok Slay) Gaal 
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SID aged Gye aut” Gl ging (2005) «call alas (pals Dlacll) Aus js -14 
CUS i GLE Cate GLAD Ahead yoy tly galt ad Ob ud yas "ls yall 


ele Aine yg: A ds jaa) Apel GUS pall IM) pdt ¢ gue ge Aut all Gal gli 
Aghdincel) Aaaa plly set) And cay Ay jus) Aalaiy) Ay bill cle cine Ga ged elasinh 
Got pe) lead le saciedll bY) Gl pgs ye aed Ally (Ca gi dew) LALO 
ell GL eS colnet pL dl (8 dg Vl deal) GIS pall (le [gibt by AdLa 
ge Op ADbal) Gatled; daub dal jall Guts LOU Aaltcall dans ll Gl pb 50 5 


Aguslaall IV) Gl p50 Gaaasy Ag gull clAY) GI dpe aah asl 5 Gag) dud 


walls Gf Ayelaal AIS pall Os das aes Gf Lede gill Gary cl} Aut jal) uals 
deals cle yy 5 Aad Lead j glad All AUS pall slach gly 2003 ale (6 bid enue 
(%21) » Joie Ls ppd Ayaalaall So) pb galls Cuuill elt s «pow hj Gd euaee 
el Sha ge gall Gl yg aes dud Gals, Agena) GUS pall ga gi daa Go CuLal Ge 
alas) of col) MEY L cous Aad gle ee Ala) Lal gall 586 GIS 5 Ay pan 3 od 
a LG le adi aig ciel GI tially Ga gi aad Led gy ADM) Gare ga lal 
Hyland) bball pu DA ye ab Y age glen Gustedlly lal Gall a GS Lal 

Cae JS Lele scien dh lg da all 


co Opt Aad Gu ye BALE Leis Go Clue sill Go Ae gene (ll dul jall Go gi, 


cel sd Sigal Dts pris Ase pn ge She glee adars 3 Ua yey Ally call 
ecg Lgl de agg dal ye as pall Litiveall 
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Olg—i (Ulrich, Bindseil &Francesco, Papadia. (2006) A a -15 
"Credit Risk Mitigation in Central Bank Operation & its Effects on 
O—s bysL2s «Financial Markets: The Case Of The Eurosystem" 

European Central Bank 


Gal Sits AL 5S pall Agia! Ub ye Leaded) Gaal) Lb) ys autjall calls 
Shandy AB gal) Aystall Algal) bee 3 jlo) ol) Deer ll Caters cceey psi ellaill as (cl 
a of Sa Uses deine deal os Guida gbladlls « jblad! claide gl) LLY Iba 
co hla og 5S yall chal Gandy gh Syef Ae yay Abs pall Gly giewall (cl) Anadis y a line 
Jala le basins G95 ol Gay dace ll GI! sill old densi ole I} Upesll ates 
alll y Ala Gl gull) gle GLa Ub) 48st) dala) caaliall y Apsley) Cals 
a GSS 8 Mileial) Glallealls (uyldall s Al phe ually pial Sguaill Ga Le somal 
By coauiill 5 alg) Calle) Lgie 4258 pall A giall Ub ye Aerio! GbLacll jbloe 

(Aslacall g preae Dd ye GIS sill etal Ca gia Fo gantl y ¢penaltill g) peut 


Fad 8 yy Gileall Ub} arene Gye 4 JS pall gill (Sy GS Aula GLa 
[ge AD psdall GlLacall (8 Lal gs Gal gl) Gatlaslls « bladl Slide Lo as al je 
A Eshs Age AS Shall Sh fy aad y aad (08 A gquall'y «3 lal Gal 


salsa! 


ob) Gags jules Gubi Jb Gblasl) (4 dbs yall hla Gi ol) dal pall Gaal. 
Aalacall ¢ sil led alias Cagaill yulens Asrivtiudll Gllacll ¢ si gle adied slaty! 
aby fh Sp8 dao a GS all cl) Jb ye Sata ulead ge Lgblhi ae ys acti 

ele plas 


Ulead Gag pi det dug sl cl gidll Go if ae gh dak dag Ql) Ges, 


FM GMS coat) USE Cc jay bay AGL og] AU pide gual YOUN Ga ae sll 
+ ALGY! Gy sill Glled 
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slab cutid (of Julai) Jara placa” Of gins ( 2006) «jb Quine «yage) Aula -16 
"Agi 8) a lueall 


Gopal Say Gas ADL Gals DA Gye 4 VI gall Ga Adley 9 al all Gal Ls 
SAI Age Go SoM G gull (8 ALL gill gal cI pb ges Age Ge (Sil 


FS 5 Aa VA gill lal Sd ges Nl Sil Spall US Oy ADL! rail, 
cua gle ard Noles dele le alate YI oi elo le Gull Sw Gl eis fit 
PEDEAERY 


ce Rise pac Silly Uther y Asa WI gill arse ye Ay gs Gly Ge dul all Gat 
Aa all assy! lasted ais 2005 ale Aslels 1992 ale (yo 3 idl DA gir ds phe 
Gb Oy Ahold) SLI Gla gle Gls) QI) diLeyl dul pally Lolat) dled! Galas (8 

Glia YI 


2 Gay Ggull Sa Ube GI ystall Go ate Ge Ail SeliS Guld (| Au all Gute! 
DLS ee Aaald 2 Agi lal y cdg BE 5S fy lad yw Spe DE Ge auld 
gies pall le sally ASL Gosia le lal eas Ga OI Bjall Ga de yan 
GB peiall aoe Lele Ge GI plgall (ye de pane DUS Cpe gulls 25 seliSll cbatlall tela 

BBL 5 pal ying J peal & gone ati le gl | 


A gill clal (le SelM y AB pul) ueally «38 fill Gage Hh agey Cll Aut pall Guols, 
FaLAYL cl gill cll Quad 8 p92 4d GIS ouSl) aaa Gf Aula gilts Gin s Aga Vl 
odd BLS Glas cle GIS lel 4 pull deeall gla jy Ago NI Till 5S Bah CA) 

+ gall 


Ap at) bel Quand le Geel) 55 pe Qo Gall Leal) hag (all dul all ail pals 
ges! Giles DA (ye AA siull ode plaal sah j Ujlaey 4g ¥l 
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"Does Credit ¢)s—*: (Hansel, D. & Krahnen, P. (2006) 4! -17 


Securitization reduce bank risk? Evidence from the European CDO 
market" 


Cag Basal) QLABY) GEEs gai Age go Alle Gl gal laa) gai aa gill Lal pall Gul Ls 
SL GL Ge de gene gle alec! ply ASL) jblaall Ga yaty Jalal al els) 
SF Oe Gi gobi) sass) Galas Garsil CDO Qual ol jill Gllas (le backed 
ABS Cue Gye ecg lle qazng IS IM) og) jana) hill GIS IY june JS: a 3 Ly 
Ji pes (159) DS ye Lal all Gly asl, c( gai ye ad lla ad lly dans cil) 
Boekel GLY lly Saecball ASLoall cl gis Lad Ley oy yal cls (49) Ge Oe Guy sill Laie 
A Gad Gas cle SLY! Gy all 8b Aula 4, lis) Aula So (oa y AS eV 

» hlaall 


gall y hla Auta 325 ded SLY Gy gill Ghee of QI dull uals s 
Saad i Ae 5S) Lash pall 0g) LEGA Gla all y cdi jail) Tis Cs shaw le 
Spas ete AY! oy peel) chal Apel) Gla all Gye ay eal ol Sill Glas 
Oo Gy sill Stach Jost Lasie pblaall agile jad usd (8 ol gall» gi Nola! ul pall 
ee BLS A oS Ally Lge Gus sat Agill de Gd abil) assy! ils Da 
ce Aix idiall al gall Ly slice Gy 9S Aut yall edge (8 Gesell of Ayla) bla 
cB Aagdall gill Auuilly 5 joe GUS Uy (8 Sal BM of Aut pall Ga ygbely ASLAM) 5 gl 
FS: po! Sandal) GLY gl), Sanka!) ASLoall 8 5250 gall Tsiall Go GuSall cle 5 clay ysl 

value! cle acted J gall ode Glgal gl Gletd GI Lic 


"Strategic Bank (s—: (Kristiansen, G. E. (2006) 4 a -18 
Monitoring &Firms Debt Structure" 


asics GLE ule (gla! le Sul GI) Gass ga Ls AGN ual Gal li 
Liggett G9 Gills ye fall Clits «a sidall cle ya pd Gaga's Ls yy coli] 
QLBY) SLL 5 ag de Gf gl ll agers ASLAGY) bala) Ge due duc gh Ala 
cane) ADL Sagat } pall JS Os 5% pelead Que fall gle dizey pball Sagal, 
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FLAY! Sh axl Gyo lial ZyLaall pub hy ASIN Aa) AE yl Alela ye ay jy Le Nag 


DS Gye AGN as glans Aad gall slid) las Gye Gand LUE Gf Col) dud all Cul 
Stel LES OS Gre fiball Bade Leg oy Ghagady Glas) ade» GUELL Kha 5 
BGAN) DA Gye Gee pill» pL! » yhlae (ais Gf hill ee Ge Cal LY! 

24d DL Gyuall USem U8) 45 9S Aly gall Cgbeall GNSS Gadd Yo 


:Working Papers J) (si 1-2-3 


Ay ge Gye A deal Glos aad Gaye: gL) Gul yall Gaye ay Gall ol , 
Bog pe Sal) jad Silly lead Ibe a oS aed Gala ge gf Adal Gly gull 
2 ul pall (8 anes 


"Challenges of new Basel Accord — Action for. (2005) Js 4449-1 


Price Waterhouse Coopers os ¢_sLe Senior Management " 


oats Ley Ge Sazsall Thal oly ABU 8 Aaah oy gel Go apaall 4b ll oka cl sls 
SY) ygrellid clgne Lia! JAY) eles AS y clgs Ada yall LLualll» @20G AgLsy! 
VIN Ansle AS) Ges Aabsl Gapalty cia! GLa) Gull pl Lull ayant 6 Gletall 
Bola) Dae ab aie IS) LE MY AL) Ge gall Jil ga ele] s « pbladll 
daa!) 4; jleall Savcill Jars) Ap) GLaill ode Qu yey Aula! Le yblas 
FBLA hla) lids (le Le 3S fi (A dil) «(4lalall lisicill aaiball » LA) 
AY gdall GilbLacall Gi ga) ode Ga yay cleats nL) bled Gls pill dallud 
aig ceil) 2p) juall C8 yeh (Al) Lal YN, elgg deol) Gatley Leas Ueleill Gob, 
Aged Ls oN yaar AS By 5 we Ge Alen yl dally Cady Alea) Lastly Let gud 
Dt 5 Aasal ys 8 piles Liles AgLatyl GULL» GUS asi Gf Byy pees cally lll 
SL thal HAS YL 5 lla Nb yi gh Gly da py Bates ey «yaatill ALL 


111 


cS ASI slits (C4 Gall, Apbxill y «G5 gill, Aus 4 lal) AWGN Led Ley Syl cl 
wdlaull ye ae) Calas ls 


ALY) Sell GYoLie Gh ALG lal) las (64 4p ya go Abi Ye CHa 
«= (Total Return Swaps) .—1S) a4] GYat_x 5 «(Credit Default Swaps) 
GLGEY) Ghd ga GIOLS (ye Bald an SV caplet SLall Gul Gand (8 Ly Ga fie 
Rak aM gh ALES gf Laccall GUS 13) Les C4 fine Splatt) AyLaall gla ull (le 3 dle 
Sa Fel Fi (i) Gaal) ye Geet eat Lacy Ge UE (ye 8 jee ALY) 
LY! Ga hah SLAG teh Ug ge gf calell g Laila daa) Gli J GLLS 

24g ALS yall Adel) Cilbaiall y SLAB Bp y gill Slubec (ol) 4B oll Go LSI «ed 


"Sound Practice For — ¢\ 9% (Roberts ,Elizabeth. (2006) Jac 48,5 -2 


O—e 5 sla 44) 65 and the Supervision of — Credit Risk Management" 
(Financial Stability Institute, Bank for International Settlements) 


os Ag Ala hla. Gaba Lis) (8 diletall oli) Gye qpaell 4a oll oda Gal gl 
APLBY! bled) Ad SDL Galil «Ub shall paral le dalle dasa ge cl clad a ge 
hlaal) Glide y SL ae Jord Agllell Asay) jbo) cle Gals UE) ayes Oualis 
toh Ab sll ode (8 Sa yg A) Lila pals lees cle AgLay 
BM) Leg ee ype ge tse) chill ApLaty) dla) Queda Gh a — 
cb abet pt AY Lay pills pueaaill  AuLaBY) Abad all Lule 5 ddaginuall 


pp SUE ASLBY) Sail gall eae y ASLAN Gi gduall gf osant) Sang « penal 
(4s) 


ete Seals 4 tlatie US (8 B25 gall Aplay! bla) yast chill Gle Gia gis — 
vlgdle huss pe 5a ol dibs clgale LE Ils «eas 
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Bela ABLeY) pblall 3 Ja) Gye 4iSeh by ghtie Laat aul gS Gf chill le Ga gs 
Ag gilill Goo all Glagedy «ld ll GS silly «Gili ll cle 415 pl) Jats sleds 
wel ay Shsluall ee Leds (re Gye USE Ute Carell 9 9S 5 «(CLL 5 


ola lasclady gh) jblad Alslall Glial dela alas le dl gill att 
ce GLa) aang « ApLaty) Abia Glaey Gailed ast gle Glitaill 
Al pall Sel jas ues vill siled GbbLis! QUS gare pats « pblaall Led GSS 

saliall SL Ul y Gamedty bled! Gaby J Sod gf chill Gast sual olirs 


Ly ete es LS Aa UL g Cale glee AaLY I giall DLL By 5 pee 
Agl jill ¢ hy dSla abe 2s Dull Aglavy) bla 


ogy A Aeil) hs al) I ell Lie YI) gues da gt gull le Ge gs 


Cla! Lailae le lati, (Geleia Apuludl yall) tg; lagna dq Lal 
edaxccall CI UGS! Altea! Gla gs tinal dee DUA (ya 
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14ual yall oda jue Le 1-3-3 


Ome pte SAG die USN 6S Gly Gaw aly Bure!) qual pall Ge g puta gall 1b ol 
ecglaall (5 sissall y (coin cs gall (le Quill 


geal gall cys gh cll) Aad le Glad) jhlas Glass Ye page of asl cle GY 
cLige si Ge GIA! Agubill Gul pall Lah dag bY! ode Ca jycd 8 JAD Aaa, 5 jusciall 
1€ pagal lhe J5U8 All, 


24a! pall ode jus Le asl o 
wlaall Ida A ee sh ye ANI Aad Lal yall 1 


Ssaual ay pei Gabi y 35 Jl dial Gl pial lily Ga Ayidl agg .2 
ale Ailes el yliel hla) clase, AnLaty! blll aed i ig jlaeall 


2008 ple (ye | fied cy 8 Cogan laill Gubeill 5 .2007 


JS Gyo BLABY! lala all Sldbde yg LYS plaid Ga Le dye Aly AD! Ly 23 
wil) dad Cle Le dh, di yull 


Shlad) Cbdey CLs 8 UD Gyo chil ad GALS (3 Q Oust dus plana 4 
at (gill ctaall (g sgineall le Ye gs go QIAN (ge Aut alld dabigall AsLatyl 
Alagoa!) day sil Q gig And DUA (ye lid) Lad 


Hazell cl) cle acieg gill Lananl alatll Sloe Gd Guy glal plas le alaic YI) .5 

Spl Jo SV) Al, LEU) A DS Gye Aut yall a A pedal 

GAM Mal Goal 5 lia Lad Gold 8 Q Oy si Aad Ge US gle aie Sl 
Ass pall (8 52 y) ll Albicall Co) ysetall Guay (ull 
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ald ual 


Asal pall Angie 


2 gla CA gaily Aud yall cagai 1-4 

Bo} old de Lal pall ch gai oly Gb Gall) ace! AIS all slafy police 6 ga A 
FMein all Qo shy Gp) A jad cual) Gol SY) ole) Udell GI pial guy ADL) 
aes 8 Lal) Sh Sl fil Oba le jl eg La! cle Quelill a.sLay) 
Boal 8 phSS5 cs Al Age Go (idl Lag) QU pally ge Ge (AgLawY! bla! 
Fak | Yana DIS (yo dally Ultincall Gl peball yay SDL Lal jay Goalll al 
ull 





tol ¥) Atlant -1 


B V=A(xl) + B(x2) + C(x3) + D(x4) + E(x5) 
7g) Go 
lil) 448 :B V 
AgLaty) bla G85 (4 sell Gal sl tele (x1) 
ASL) Usiaall ay lig G gull 44 ja 1B (x2) 
Qa) (le Gackt :C(x3) 
“OLeBY) le 46) :D(x4) 
Aglaty) jblsall 4685 (8 chill dua.sl ful (x5) 


4a i Aa Alea (DD gs Lt 2a 2 
aa alll DUS Gye lis Gann ies lly (Chung & Pruitt, 1994) Tobin's Q 
tots Lenldy GI ial Ajay! 


Approximate Q= (MVE+ PS+ DEBT) / TA 
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Aaa pa) CA gai 
(3) fy dé 





CRM 
(Credit Risk Mitigation) 


OLY) blake Cabs 


fy 























Principles of good lending 





sal) CALEY) gale 





——— 
Market Segmentation & Credit 
Bank Value Portfolio Diversification 














AGA) Adda) ay oii'y Gj gaull Aijat 











Al) Aad 
Credit Insurance 
CLL gle Quali! 
SS __ee 





Credit Monitoring 











CLGY! (le 46) 


Bank Strategy 











Si Asal sl 
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tL gealdg Cal pdtball lay cay pill 2-4 


4s Sill Aad y abil GLY! jbl all Gledds plaaiul guy Le dal) le lalate! 
232006 ple Alels 2001 ple cyo 5 pill A giall Aled) lilly Xp giuall 2 laill aly 
cel) yoy pladtul (I) diay chill dad Guld 4 Tobin's Q dud Qle oleic! 
a3 ceill Tobin's Q Aus dey Au} yall Alice! I peal) yay Le Aad.) Gals (8 Lal 
Ce LDL Lad GLA (4 52) gl ALY ge de pene pladinls clyde J paall 

«Qa yall y All sel 


AL ad sa ylill ial) 1-2-4 


Beg 55 cle dealt Lad Ge Sl GI Ia Gubsiy Ss ga al gill 5 uae 550 
3S A A yl sailed, Abbaaall Glia: Ab5 po dese pall Lady -Cuarleeall 5 sim 
oil LSI fill AB yell Lealll y pad! Glaal wast gle est gf gab Abauts Logaal 
phL sal) Gaile s deg y af gall ail) DA Gye otaed ob aguill jeg lind) dag 
oe Sh SY) Gai Gye lial GS A SLall 4 gull Lal) pala Case Gls ati all 

(Koch & Scott,2003, P127) :lgis Gluluall Gye spall 


(eaalls 48 jill) Opel sy) 

(epalls 4x8 jill) Le GaN) sla) 

Age geal Aah jell ¢ 1K AREY 3) 

ssailall Gila pile slat # 

GLA) Sb sl) # 

Ad jaall sy) 
i a) ge SLL) slo OSly ELA ye Slee VI) GI) og SS) oY ld BL 
eel (Say EDLA 35 fb paar ge 5 JD LAY) Gaaglld Gi all phate genes 


WAS OU coliall pg yes pr be gg is pl oy pes Cargill La Ge 
(Koch & Scott, 2003, P 127- 128) 
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dh egg Hal Glawel 55 fb AS pull Saal le Asilaal hae ape jal Dl cy Gass Gl 
Logil sf Alte Ci gis Bad cle) Guia chins al US pall gas) Gf Lie 8 gb cleat, 
4_BLaall is» a9I CAS yl) aia (gAll CLM G5 snes Ge Lal giuee Gf ii LAL J cdi 
Dae Lay cris tel gi hla ally Gig hl Gut JB (phy Ae licell (ud ert cl, 
Leas Gerke Ge Lede Galil (ol) AS pill 2m pgusd Alen Susy gata sll Nia ie all ¢eiDbe 
ae Qo pened oY 58 Gays Leaked LOL Lay peal pal bday pall yal 1p pn 
gl cpgulll Alea 358 Lad JE ally Gyull 8 aga! dad Qadaid Gibll le U2 pall 
la ad 55 pb 50k gh Ga LY! Gag Gia (6 BS SY! GI 
ysg—nd Sle ad gle Iola Lede Lay AS pal Glad Gf han agall Gad AIM ogg ycial 

(108-107 42 1989 «cloe) Ag pull ied le lll, 


DES ASI Gade gull pull ales abi Y GV! Alla Gla gall Goal 
eaall VSe (8 Ay lect gall ALAN) il ll Gf eT giall Go Gallall 1980 5 1970 al se 
DS SLs) Ly jad ok Apaltll AY yey aaa gall aay 8 yy pall: US Y 
Jill! Ai) AysLeidy) Aqdl legal DS 46 pV! Saaddll GLY gl § Gal ayl, 
Caste) Cans Cuda) Casill Gael) Gd Ay yee) (p22 g pills Asaball ail gall IS 8 ps8 
pest al Falla) ail gill Gb auadd Cg) ay. fied AL G8 Gal BY) y ab gill Gilalatl alae 

(Grier, 2005, P 13-14) ail Ida Bhs (lash gull LYS Gy) ALAN CLs gece 


Fay A) UL) Sd ys 4 gull Legal Analae le Gglle Sig 5.5 yall Cuil 
C0 AS Wginatny sileall (yo He gone JE ce alld 5 525 callell clait Quen b Auuladlls 
ian 5) phils Gis ladiul ll | gest ills «* ( IAS, IFRS, GAAP, Basel II) 
oLpi Uginula sy A Sil SLoal UY, Spee AgS pil Aas Latlall aut) LS Gye 
SiN Lal FV y pee Gb gull auld cog SV Lal gall alll) Goes 8 GI gl 
KLedll phys sa ASld Geis of solid ASbe Ghia! AL deal anil goss Ql} Gad 

(Grier, 2005, P 3-52) til sels 


IAS: International Accounting Standards 
IFRS: International Financial Reporting Standards 
GAAP: Generally Accepted Accounting Principles 
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rill) Aad — agli) tial glad) Cay sll 








1981 ale said! 4 Sasi 3 jile Cle James Tobin ja - 

3-4 (Standard Accounting Measures) 4gnbooll japliall SI bse) Goal og! - 
cei (ean oily (Financial Accounting Measures) dls Auulas (julie alain! 
Market Performance) lS ill hdisall cla) adil Alball y Apsley! Gls 
AB ga tl Andy gS Gag Aud Aileoall Apsley) dal :quuliall ai y (Based 
-(Lambert, & Larcker, David, 1987, P85-124) 4alcoll 

Sl a stl dat Dat a Glad of (4 Avi gall Gupldl plas deal bsg - 
eail ch LAL OU Mitieall eb gill oye Geni) peal! sleul USE, cared) pers 
deal Lads aed LEY Ga tol ob MS Las yyy Bll jas bye Os 
Tea Goh MSS aby fy Sues Syl le Cabal) aha ld Ganley y catlal 
cal King yall SILA y pel dad 8 dal jl ge etl BAS pall ad gL GY 
ce 8s OSs peal hal Sf UI dat, dn gs le Ud Gils Ld 
-( Fisher &Merton,1984,P29) jet. sats 5 

Fay prt cae AA hg Leeds Spell hp Clagles plat i cel - 
Ag al day 5S bts Jaw gill Gpull ol dae’ cle gy gill LI 
Aus) GLAD Aghia!) LALO Aad giall Aya gl) Ayudy Sade AS yt) La 
AS 20 Soa) AMG) Lal) (oY 4S pt AS pall deal) dn Lol et (i (Ca 
-(John, & James, 2003) 

Cs el od (agi das) SUELO eal daa Ny gut Aas pga placa) - 
ila ee tell an AS yA ill ans lly gail Lyal y Aula Leal 
dyad AS yall gy Lilly cL) aul delioll 6 58 il dus he sLoiyl 
(Chung & Pruitt, 1994, P 71-74) Glsiell dad, dels 





als Ge Aad) GS! he Gas WGanee aal sll” Oe dy idle ag de OS - 
Tigi) pues ages gle pigs dD Gee als) Ge Sl os ol Ld ed CGee 
OS gf Lids AS pal GI LEY dae gale ye Led ages od palsy ob yale yt 
Ula AMasad) Leal) yo Ji) AB pas Lad Sey alls "Gere sal s) Go cil Lal 
(Chung & Pruitt, 1994, P 71) 
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rial) Aad — Qu) jute) Qube 
Cae G9 ills «Tobin's Q Abgaull dy pail Alsled) plaaiol call ded Utd - 
:( Chung & Pruitt, 1994, P 70- 74) au! 5s 








Approximate Q= (MVE+ PS+ DEBT) / TA 


to) Cus 


12/31 kes 8) agent pees = (hill Sled) § git 48 gual! Lal) |, MVE 
eles GSN) Ayala) peu) ane x (ale JS 
ALM Laila 3 jhe) pguSU Apsdill Legal : PS 
4 fall CLawlI+ JY) bye 8 Jee) — da) sued Gb glad dag: DEBT 
+a! Aly gh Cy glbaell 
wlll Jpal lla 4 fal dal: = TA 





rAlaLedl Jsa GLE 


ly tall Caled paied odhel AlsLaall (yo 5 jlbeall pguSU Apsiill Lad) oli) sia - 
«sand 093 oh LS GAY) Alsleall Cul ie ely ae cb baal aguly Ala 





cole Na "ace als! Ge AS) SF "eae al Q Oy sill dus da cals 1 - 
ANS pein Spe Ag pall Sell ye lel tal AS padded) of le 1 pdge 
deal) gee Si Cals 1g Lal bal 5 Ql LEYL dali day oll, ell Qle 
chill AB gall Lal Gyo lel all peal dad gf cle Lyd5e gla Ved "Guna 
will) Aad (8 Qolidtl y Aeadtall Laas ly clo) le ANAS pussy 


AL) dad Glut) cl gill La) gi) ll le backed!) AL GLb dls a = 
QQ cya gh Adasasll Syyy Sil) AUsLeall DUA ys 
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SLi, goal 26 a) lol) ddl dad GLa LY cA A Ts any od 0 


togh y Malic GLY) bla 





lil) dad le AnbLaty! deal) pblas 85 Ua 





cote A atlads GLY) jhlas Casas JR (ys Laut) alae ol) J gee gll Sas 
Mled) 





Agslall pguS 4g gull Lesill sal jp chill dag Ls 





Aad aga y yy pally ied Y Agar lly cla) anid Qo Alaa! Guuléall le slate YI 
-OSlLd Gal 





eLiagll le edicall sr -8 pac ye Aqilill Aula) dina! jblag deal) sls 
-agilal jill 








Fda) Lesill anil ayant yo A gill GiSs AG gall Lesill I) ath Guuule placa! 
ASL) Gaal 











1AtBiowall cs) psball 


gall Gal AY! is alee sg) patil 2-2-4 


col phlaal) Gadd AsLaty) Lala) bles gs (8 wall Gal SY) Gols Alaa of 
ch Bae Nga ca El ges Ml gall Sil gases te Tails y Cuan cLsiall Cabs gissal 
-(Raspanti & Szakal, 2002, P 2-7) stall dag (le figsy dna) Ula 


sual sac Ssh Apbaty! bla ais (8 ua Gal sl Gales (de lie YI gy LS 
GLEN) GLE! ABLAY) jbl! 3 jas cust Gal iy! tgalee Cle 5S sill Leis Gye 
cal sill ys USI 5 CibtLacall Lec Dey «Cc phaall GLY! Lay by «yaa hall Saget y 

-(Roberts, 2006, P 2-59) juz ital fed Sle (4 gale Sail LLL, Ay pila 
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saga Gal ay) cgthe — Ml Jiinwall ygchall (pil pay! Cay ll 





(Canons of Gal Y) jul ea Lobel tall lass wall Gal OU sare (gale - 
OLY) Gia GLb ai wie Hy ull So Gs inhi (5 pa: Lending) 
(31 2 2002 «ail asc) 

Sy ye GLBY sla) gb Legh Cle ileal) Geni Gh Gay ell Gal Yl ale - 
ASL! daleall Gil ga 4S) gid pects AWLOYY) Qui pally ddleiall Glel je) ast 
Zeta sic I gill obeticl y cloud) jolene y «GLa! Ge Gea pally cya) alia) 1 Se 
aL eill 5 Aad gill Ayakal) GUabsAl) gil gf Gale US y cL ail ll le GLa! 
Cpe sibel Lal) Ad penal) SUSY! Caley «clita Ga yball y Guace fia! ee daLul 
Bgl 5 beat) 8 Sl sll Aasloall jelad aes gf Gay gl Lilia! Ga yb s 
(Robert, 2006, P17-20) (Adagisnall 

ons (dilly GLABY! GILL! 4 elas) laa aii) oad gf Gay all Gal iy) wale - 
abba Ny Sea Gal yg ctl cle 5 yall y peel) dyad dul ys (DA Gye 
sos sats ass) 5 (151-141 Ge «2002 «gay dtl) (uo fills Galata, yb, 
(197-195 «2006 

(Covenants) J—él) 4 bal) 5 «yp ae pide! Ge DSI As jal Gai geil - 
(Mishkin & Eakin, 2006, P 387- 389) 








sual) G21 BY toals — Ml Siawall sitall Gul 








A Leill ly ah MLA ol all 5 pil shall Lal) Cuscll DLE ge puke Ihe Gul 8 
(Rose, 2002, P 149- 190) :..85 
FLAN COgaill (ples) Abela!) ye Abe) cogil) -1 
UgbLudl anh Gland Filial le (aes (ill ALL ue ApLaty) GDLguall 
spe gall lus agen sf ail sll fy Atuall Lao) laut! aUiaiil aac J 
9 ABLE) COgacll) UL aaa!) Gots ALL ue AGLaBY) GDugucll aes 
Cpe Uglnenn (gb cl Schall ASLAN) DL gall Legs 179 call Lag 90 Gye cy ginal 
Lis o( A5lé Legs 360 cys ASI ASL CDLgsall Lay 359 Gl} Ley 180 
.2006/06/13 gs: ( 2006/30) a8 i NI og 5S yall cliall ayant 
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-%o1.50 ce il cy sS3 Auuill oka e 

Abbie (clea! (ye Ay phe Anas (yg pill Jd Gul Sra! bye Aull oda Guidi © 
» Ail Gas 8 

lil) las G3) j Anuill oda Gadi | LIS 


AGL) CoLgeatll lhes) ASLAN) COL geil) jilad anade .2 
Yo = 0.6 cys be cy 3S Gh uted Auuaill oda @ 
ace Ge Apts cuzay ill lad! Gordes jain ll cL! duuill oe Gui 
«shoul 
GSW 5 Garg yall Ld Agal gal clin! b yas da jo alo ji Auudll ods Jozi Laie 
FBLA Ue spill Abias Ase gh 8 OI will Seis cle: ABS pall jbLaall dap 
Alina! 048 aaa (ll 
Du gail GS Garade pals Ca yeh ASLasy! CdLgaill Hlud Gerade Cinual o 
Ls ( 2006/30) 45 2M) oS) La pp ad Caen AL 
.2006/06/13 
FBLA Dg a) Abie lea! ils (%3) dusts gisi Garade sae} aly o 
ial vic gull oda cya ceitians » Aud yall Cad de gata gall 5 ptlual 
Age ge Gllae: hill ¢ jal waradall 
ASLAN! SdLgudll eal his JS ASLAN) SdLgutll 35 Gerede sae] abo 
Aa GS Cres cabal ge Cab sll GU ye Ae JUS el ALL se 
FBLA SDLiger ill (%50) Anais y ccs sinwall Cg ABLBY! AdLgucill (%25) 
ASM gl ABLEBY) SDL gall (% 100) Anais Lghwand (8 ol Sctal 





Joe ol 
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sal) Gal ay! (ale gai Ayu 4a woe Gold ULGLY! (6 AS ds ey oe 
tgp 5 cid) Aad cle La yb, ApLaY! Lplailas phlae ass (8 





Aue sis Baga Al Gay tall Gol sy! Gales jules cle skdic YI gai dill da od 
OLY) hls (ye addy y Abia) 

Ape All) SC's A pL) 5 Jacl oS f alas (Ql) steal) gla) pie Jl .2 
+QLEBY) hls (ye (4c ay yl) —SttLaall lal Gai) -3 jail 

OLY) las G85 (8 | yuS 1 5 Gyace pial Xe jlall a gills Glagedll Gaal « 

CLEBY! Ghlas Gye ALS) G8 gill LadLs Ses . 

wGLaBY! Ghia, Gis (4 (yo pial Ley) Cabal ula acl « 

oe SLs shell Gs Gently CLAY) ill Ge SLAY) sas A sill aa lh 
WL) bla, Gauss 

















HDi nm! sp] w 








TAQLALY) Ada all ay glig G gud! Aijad — pill) Jitiuall stall 3-2-4 


pe Ls Datsg cli Gai gl) Co led ela} SS) Qt} Agi ses G gull 48 jag) 
Ce Sl gall Aslan ga de gill ye AY by col dy AgLawY) dade all (08 ADL es gil 
Ds LDS ys rs Sle genes GleLbé (I) Alas) Laila all 44 jay ol sell 
pal Aal) Gl tide DLA Ge his le aall's de pane US (§ Abs pall pblaall 
F_pLaty! Ania (28 ADL) GUS pall ee 9 AGLawY! Abdalla gts AgLaHY! 

(Raspanti & Szakal, 2002, P1-4). 


TAIL) Adal a gtig Gaull Aijad — pili Jie) etal lay) Cay ail 








2G pull 44 505 (I) 

Geil AS fk a) Lally etl) ye he gone call labial Sle Ub ol) G5 gall apd — 
aie All ohigl Liihy Ligne Saleill ating cls ull cal 8) Gye de pane Led ol pis 
(408 394 2 «2007 «y53) 5 (50-44 Ga 2004 «Hlaue) Saal y de panes 
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GLa Cues Lal 9d geal Gaile AM Lady Ab pe al) Still GG gue A ja 
AG gle Wf Ane Gall Dil gall Cus ag Sg pall ailuall plas) aes sil pall 
(408 -394 Ga «2007 «35 9) 5 (50-44 G2 «2004 «cilaue) 


cya ace cle guaall ye cll (Sd Cle peneny GleLbd (I) AsLaty! Jailed) 45 ja - 
ley Ge Ia pall 
(ye Cle genall Gye de gene US Glaliial ul jry ile sone (pana ¢ Deal! ayiai(1) 
Ala) GLerall  Glatiall 
Leb Sp ln, dade Ly yh placid y cde pene JS Abs pall bladll 2205 (2) 
Ae gone JS shlae yas 
-oSludl all DR (ye Ghagineall ¢ LLill gai da silly cddagieall de penal U3! (3) 


PASLALY) » bles G85 ye lid) (SG AsLatY! Abia!) a 9 (G) 
ps Lad) aa gh DLS ge ALY) Asia hla, ass (od Ugtaal ye - 
Le j 90 Lily 5 juS Alary eMeall Go yuS ane (cl) ASLABY! atLaady dilate psa 
5S i) Sol ae 55 eb ol gat Stas cues elo | A le La Si Ge Ys 

ASL! 
cpbl sally a thal Gs Le LLG! Gh give aaah ASLBY) dba! GL Se, ALS — 
Be ee et oe "es als) shy Abin 4 LLY) eles OS Latie 
4G LS) "ene als) ASLAY) Abdel) (8 LLG YI ales Ss Lanic OSI «a sill 
GIs Lila. ely abuts (Perfect Hedging) 4d) Lyi) ol) judy alls 

Jal) yl a tds Qe Cae ne LES) ap ny ie Gh de Ql 
.(Bodie, et al, 2005, P 227) 
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TAgILAGY) Adal au stig Gyul Aijai- ili Jeiwall etal Guild 
cb AL BLY Abia ga sty Goud) Ai ja Ob Gola GLY) (4 AL) dene gat 3 
igo cid) dad le La ob, platy! jbl al) Gass 





Flatt Fe gene JS Claliial wast Gye lid) BLABY) Glatiall 3 gu Aja GSa 1 
lee Abs pall jbl s 

gsi bie) has dati yf apes gle Gill ApLaty) lati G gu Ui ja seley.2 
WANS yall ¢ Ubi 4) 44 jac ¢ Lhd 

US pall Joe (f Aalial) GlacY) La gba pe Aslai) Glatiall Gps Ai jad sel .3 
BAN al go g g-Usil) ay yb Vali) ApLay) Leilaall (Leu 

ce tall Ge datisall Jac) Laghs yc Aula) abies gayi gai lull aa g Jl .4 
Albin all atl ge 8 Cote (Al) SLtail 

JiLatY) Abia 9S Lasie Lads GS Lei Lad Gay ll tlds GN fied LL 5 
sup USE; de gia 

se alll g Aalst) Ba LMS yo alt gle ABLABY) Abdel) ai gid aclu 6 
ASLALY 3S ill ae 45 Bally A180) Aladaall og gine le ASL 

vasa JSEy de sis lS 2006 — 2001 Ge al seV! DIA cli bins Gl) died Ja .7 





























TQLAN (gle Cali) — Gullit) jaeiall 4-2-4 

Fela) Bilal jbl ds di gal ys 8 Gb aah gs Slay) Galil Luss 
Aid le Syn SLAY) hla all GS Jal) 3 Vd 1559 Cubs cad all yt 
.(Raspanti, & Szakal, 2002, P 2-3) sul 


Ae ginal Gy ga Wace dabei) 8 DDR Gye ASLAN QhL I Ge GLY Qual hy 
Fad 4a ye Gad fb ob a8 yh Laie Lala GLA! (cle gual Latta dale lle Cul 
(109 V2 «2002 ait lace) GIG ba Gye Glare cllla 5% lS saul 


cay Bade La gh CL 50 DE Gye Stee any ye SLY Guellll Gains 
ole ull ell les Aad giall g Allat Ayacil cledsill yleall di Gs pb Ye bla 


(Wilson, 2006, P 3) 
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CLAN (A cypallll — CNG Jotval) ktall (oH pay) Ci ill 








aS pb y Lal gy WU) Jigs :( Trade Credit Insurance) lei) GLa) gud 

MLAYL «cual dad (4 Atal» ApLaY! Leila) pola) dtl Agbaxill pd gil cyaalil 

Abst eh St Ea IB ye pans eel BY! babes Gyo Adley! CAAA I) 

AgLasy) bla) agai) dais 4SLd sda (le (lel wile Gat, ASLatY) abilad 

-(Ketzner, 2007, P10-14) : hy Le Aybzall Glas aust y 

spe fall fied J lac! ye gill adall prc GLa Agha - 

— Ling 90 yg Lee es bad aiall aac) Jai) Ugh fieill ge gil) aiall ase 
(lex: 180 

sopaaills J Su) Ghee jhe dubs - 





TQuAN ple Gyualil) — GM Jiiwall tial Quid = 








hL Se AHS f Lpadiy Aut slats GLA! Que le Aaa gill slate! sae — 
ce Ls Gat) oY cls SI ad eg pf Ube) see le y ALU! Lglailae 
SAY ng hy (ABLE) Gl fell le ually «ue sibel Bla le Gueliy plu! 
Aa) le uly cue tall bls le Gadi eal) le ou) MI elias 
pels «ye all sla le Gualt) (A) clint dread) hull Gas ily «(ApLaryl 
(ASLAN SI fail cle 

ce ol pai al Lill ad ill da gi pas DS Ge yall La Gul - 
Glace) 42 9) 4S 580) DE Gye 8 yi gill AWLaM Gulblull Qle Jaleic! ALA) [glailas 
Hand DIS Gyo ld sig ecuelill Ge g gil he Ags all GIS 5A pal Ge LSS Gil 
Cay Et Riegel GAY Gary i) lle Gagall ASLAN! GdLigaill Ge US g pane 
ABLE COU gacll lead le (anal) Alaa ging Bykeall ay ball Gang 8 + I jLual 
vty JS! 
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cA bagaty Lyles sls GLY! Cle gull ys Gold ULL! 6 a dae wey 
tophy cli) dad le o pty clei) jbla. iiss 





tla dy Shy fell ae bya Alen tals SLY) Guill le lil) asi a1 





as Jil 
ped g Uglied CEASA al gy yall ills de gets gall GUUS oye lly .2 
As gdeall 





alec! Le ghd Grae ALG) 5) yey oh AgLaBY) abailas Gadd (4 sli) dol. 3 





cee Sas cof cliall Les os all Aa gl GL lad ge GLY! le Gudltll 5 524 











Quay) 
Sail) Giga sic al gell Qt bila) Qe GLa) Ge Quali! selu.5 
+ Alay! 








2QLGN) (le ALN — a! jatiall 5-2-4 


chy ASLGSY) albilad Aad gill ue lad) GIES a shall GSS GLA le 15 I 
Je incay hall Sa gaily Gla) Ley by CUBLEL) Leia) ae Ab jl) Aloe 
Dall al gall ole QdSy cige coe abil ALR) LL al cyaalss GM cgay cyan fall 
-(Kristiansen, 2006, P 1-28) aud gall Se Us) lI 








TLsLay) jbl aall Gos sal Ziadall Glel ay) Gass} Ge GLa! le 46 
sLehsos gia TAS lel a) gays cLeliiiy shLaall ode Ge aall yo culill GS 


www.mc2consulting.com/riskearts.htm 


QU le AWE all) Stiawad jckall coil pa) Gall ® 








(Robert, 2006,P 29-31) stall Ghhe Gye le je os of Gar GLA Gle 4 - 


Zeal) sey GLEE g cil QLABY) GuLbSy Gil S wae Qe aS GLY! Gaus Gand - 
(Robert, 2006, P31) 2b Mi (ye 8 ial Gel pa Vly ASL) Aaluall ee 
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GLLGDU 5p Sao Gail» GGL Cle Sgueall Gye chill ySed GLa Gle 4a lI - 
Ch DLS Gye ill And le Bll, «GLa Aye gh Quant gai da silly cial 
Remedial 4a. 1) GUL. all say 4 DU LL y Gel jal, Gila tLeall 
sale} ql alae), Problem Loans JSL&—dl GI (2 5 jill s Management 
Addl pe GL al ALL) GL ble) ayaa, ADL) AAI 

. (Robert, 2006, P 29-31) 


ALalicell A slaty) jbl sll Slee peilll (Se ley ALY) lasivcill 48) saat — 
- (Robert, 2006, P 51) 


A pdall Cy gall 5 gles Y ASL! hla Ga pill of Gass GLaBY le AEN - 
(Robert, 2006, P 52-53) dt US JS Ge 


Fay 9d plats Libel say, 3S) Gale ang 3 Geet GLa! le UWI Glib - 
. (Robert, 2006, P 50)4sLatY) Abana gla} QS 


Lae 95 Latte .ylait) jhlas Gide Gye o jaS DLA Lal Gul) AUS dpa! — 

cs le lil bya ig La Gul AUS dns le iy lh old a yo GLY 

FAein al) les GUbliial alo gy hall Gly ye Ages daa olde ig WY GLa! 
-(Price waterhouse coopers,2001,18-20) 4sLasy! 


© A slasy! «_bilas yb ds io 3 8 Lill J ys acted Gl! - 
ela’ 4itiad) GLa) 42 ail jbl ad aa 8 list el the} Gob 
(Koch & Scott, 2006 , P 220-226) :.—y Le Gait Ai jail oJ Gs ll 


-(Price waterhouse coopers, 2001, 14-17) 5 





PSUS pill dally AULT) LL Ge peill Gt (1) 
(The Standardized Approach) (,a4 saill/(g plea!) Jarl) - 
(Foundation Internal Rating Approach) 4sulsY) Aisha) Asay) Stawell — 
(Advanced Internal Rating Approach) 4sséil) 4glslall ApLaty) Glial! — 
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tasty Aa jail ¢ Und) dually Aplaty) bla) jo ail Gye (=) 
(Credit Scoring systems) 44 jail Lila Lil J aL) qo sill lbs - 
(Longenecker, et al, 2006, P 1-11) 5 (Rose & Hudgins, 2005, P 613-617) 


SUIS) (4 [geal GSiy «(Stress Testing) Lira) oi lis) le lil alciel gas - 
edad ol al SLasy Lal clits ny ay a gal Cat Abd ola 
(Monetary Authority of Singapore, 2002) 





PQLAAN Gg Aa — Qil ial) ital Gul 








Ly lei Ay tall AgLad) 5) gill le Saeinall Adal Cull DMA Gyo petall Jae Gul 9 
(Rose, 2002, P 149- 190) :..45 
AySball gga / ALG CdLguiill yilud anade —1 
Vasil sila s Agal gal ASlall G sia Lie gs (ill Apleall 4a jo Anuill ota Lat 
Fad gall pe Ls) Agal pad SV) ¢ dal bs ay lull Jl) GY alae) 
salaull ase ye Assi 
Dog (325 Garade aul Ged AGLGY! SdLgadll lus Gerede cual 0 
fz: ( 2006/30) 45 28) Spel La pp eed Gas AL 
- 2006/06/13 


ASLAN) COigudi) Aine ogllea) / Aga CoLgudl) jilud blial -2 
cb SLE gf LRN) Aphagt slit) 083 gM AyLeall os gine le Jai Auuill oda 
asl 


edt! / ALi) coguill-3 
(%80 — %60 ) cup Apuill oda eg) ie 
wtih Lola J gual! 3 Jal belS Gas Gadi © 
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ASLAN) Copel) (tleal / Au CdLgadill ilud Gauade —4 
Ali Le Gao of Se Gaill 5 phall ¢ WI le Jay Aull oda gue 





8S (a GLA (le MN 8, go Gull LGA) (8 AILS Apld aay si 
toot cli) dad le La tly olatt! Ll. 





CLAY jhlas yo eiall sey ud GLa) le 415 Cads5 .] 





N 


sAlbinall 45) pci) (gle Abbila all » AULA! daleell Saga lone 6M Gee « 





ALM y Leal yall Glee (yo csi Lill Jegy Lesion: Gung pi) tld CI fell Gast 3 
GLa! gle 





AgLaY) Ubi) he oy 44S 8 atlall Gaal eet 4 





dali 6 af Agee) SUL Sud JUN) SILLY le Dynal) Go dlidll gS 5 
ecalall C8 gl) (cb Ugh LeiDLall CilalLaall y Slall sla y USLite 





Ce ye jhe oa Ld Ly SLR Jal LLL ye Ginill le clit) 4 I) wes .6 
(ALB) GB gl LDL — Sagal —GiltLaall — de goa gall Lay yl) 





eles) qe SLUG) Ghtke GL lids yee plied ALR) Golaguell a¥o aya .7 
64M pl gh de DU GDL sail 








wl) jhlas Gis (8 Lat) bial) Ch laa! le dull lcel rely 8 
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TAQ hla) HSS Cb A laa sid — el) pitied 6-2-4 

AL pLaty! Lil al jbl de sila} Jase 8 Shas) ial cL jas A gill dati 
Lad) Ang de 8G al Sp phlaall ode Cais devine saWl J Gaal g gh 
-(Raspanti , Szakal, 2002, P2-7) 


Gls Glas Aad wy Aleas .o 4Sil) blac! sla) 4 tal Ghasl aud, 
Ah pall eas) AY ASL Gsm pub le tlre 8 UI oS) (gills ta pail 
Al gus M3 Jo) y ASL) CDLigucll) Geddy cclidh Lesogs (ill ALY) Glide i 9S 
il phlae sla) Glial jiasd dpaal gaSiy ¢(bdall GG yball jhlaey J pea) CLL y 


Aa J gual Lad sive Aci) ules 5 gill Le gat) Glas ful ye de gene Lol Qa 


-(Bauer & Riser, 2004, P1) 


sbL ds yas DIE Go AsLaBY! hlaall 3 Ja! Slee (8 cll Sha sl jal deal eli, 
SILLS Ly LES) iy (call Gal gl 5 Lal y « phlaall odgl vad) J ald caey Albina! 
a9 col) lid) cling Cbg col chy Abana) (4 ADL) Glan gill y ¢ pllaall og] ddide 
pre GLa 28 QoL) ys ot tl ge aoay ¢ pblaall Agel yal AnLHYI abailas 

-(Roberts, 2006, P 8-10) stat 


AiG bball AH85 (gh LEN ih) saa) — Gaal) Jinwall aka coil pat Cy ill 





obLAall 3 JsY Gash pal Gals Qa Aaa s Joys el gill Ila Gallas plata! — 
-(Roberts, 2006, P 8-10) 4:laty! 

ais (A (heey Aa GIS chil sla ks gee Anbatty! jblaall 5 ja) dati jiu) - 
-(Roberts, 2006, P 9) Aste! dbiaall jblae 

Laz ye cell Gatledll 4S; cddagioedll Gly qasds Cay at le da sl AY! 3 jai - 
-(Roberts, 2006, P 9) 4slety! dina) (8 sl 

AE ce Lele Gil gall ASL! Gla Glia sh jal Gab (8 4d b_Jayl aul s geve — 
A pLY) jbl sll Aattie y Ati lly «ulialls cel paY) anety BJ) Gules 
-(Roberts, 2006, P 11) 

gL Aad oh 44 jaa Lhd gat Gulls GJ ASLAN) Beilaall ALS pall pblaall oles) gaa — 
2 Culs ll 
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atti y AgLaty) Unda all ghlas Gus 6 2SLaHY) jble all Glas» Chai plac) - 
th la 
(Collateral) Gulaall — 
(Guarantees) YUs! — 
toch ls Jadis «(Credit Derivatives) (slaty) Gléuiall — 
(Credit Default Swaps) slat! ei GYole (1 
(Total Return Swaps) ail sel) lleal GYsbe (2 
(Credit linked Note) dies 4: Lila Guo sli, (3 
(Credit Spread Options) Gat) (le wi sill Ul ws Iba (4 


) 
) 
) 
) 


On —Balance —Sheet -Netting (lal) (SLAY (le 4p) juall ogy dy gud — 





ALY) otal) HBAS 66d AN Cpa) saa) — Gualll Jiawall ycball Gull 








AL lei hy all AMLal pil all cle Sacieall Atha Cuil DMA ye jabtiall Ibe Gals 9 
(Rose, 2002, P 149- P190) =. 5 
Agata gia [yaa g fall pilcd Cyamade — | 
DAI Age 5 Ge ALAN Aad all el Ge pat all jbl all pas Anuaill oda Ua 0 
yl 
8 fatal Gig ll dud asi ol ds BI ol poy Auuill ola ELE 
Aosldl) Co) jal DA Asay) Aada all 
Vee os Glas Lad All 5 Joy) laa], clad) Aulus cle Auuill ode pee Cail 
«LAY (8 aus silly 


gett Laer gie / Dhgeiill jenade Jub (Leda Youll ila —2 
+ Aga lls yblad gu Abolidls Gley Led hil) Lalas (ol dual oda jute 
ic! Gay SSVI Gy 93 Lena ll alel til 5 Jo) adi (inp Auuill oda gL) @ 
» Byblaall ule 
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grat! Laue gia [edb gull jamais any hati Jal) lia —3 
tall gal gs of Sey All pbLaall till 3 Ja) psi sae Auuall Sa 
4) SB gay Ge gbladl Galil ins duuill ola gE 





dial! jbl a. ads ( Gl) Ghasl iol Gli Glau! 4 4b J das eas 
+ phy cli dad le Le tly Asay 








Ayala) GIL) te AgLaty) abil jblas slo) (4 dll 38 1 





tigi Gs ApLaY! Abia) yhlae Gis (8 GLa) jblas Glide lil) pasting .2 
Fpl jal) 6 AS pial Sibel IY) Aydt — gL) Glial — GY LSI-ilbLaxall) 
o(Asilcall Lal Gulu le 





alata ae AgLavy) lain) blade as alelei f dis gee Shes hu) call agity 3 
epDLal) Las) ass al 





Aad) Clee dl Guy ayy gall deal pall y Ail pall Alyse 3 JY Glas Gile Gle ab 4 
ASLAY Ubdaall jhlas 3a) les 





Aad Gs Silly Glad Bul Agi, Gubed Ady gue Liall 5 )aYl Gile le ads .5 
he pagal elas suledl ae Gil go GLA! (le Ail gall 





Aasgiosall Gl pl Asay) abilas jblas 3 ja) lee Qf chill Chast ful Guest .6 
ASLEY! ables f chill Loa All Gatliaally 








Ai) gall Stil) pil Bb ABLABY) bilan hide 3 Ja! lee (fil Ghat ful Gea .7 
«(4a8 all gall — GRAY) —A Let) Sle ball — gill) Gua GLa! le 
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: Aud jall clad 3-4 


Age A cle b Aud Upto 6 it Saal g Ani) daa Aut pall Gilda d yaad (Sas 
tll gall (ple 


Ag yc il 


Fatal) Gli) Jbl de Glide plac! 8 Cus Ayla) dys oli die wg ¥ 
SOLAN (ple yuki g AgiLainy) Abdel au gig GG gull Anja teal Gal By) ic alas) 
ALN Leahy (AGL ha HESS (8 AL Aas shal g GLa (gle ALI 


toll Ags il) Aye jill 
esa!) Gal ay! (gales (le A gill leie! fl gu Alina! No Gd dle aa gd Y SHO 
wl) dads ASL) hla) ass (4 


SAIN Aye aN) Aye al) 
ests Got Ai jad gai Teil aa gs Af Gy dtles! de Gl dle an Y #HO 
wcll] Lady cla plalae 2885 (yo SLELOU AnLaBY! Lglailas 


PANN Aye ith Ace al 
GL) (de ual le A gill oleic! 8 gus Agluaal Als Gl de ans Y :HO 
wcll Aad y ApLAY) Lalaad) jbloe Gass (8b gaty dylan slats 


sag gM Aye aN) Aye pall 
hls G85 (68 GLY) le AE yg 8 gy Atlas) dys Gd dle an. Y HHO 
shill dad A GLa) Leilaall 


sAlalt) Aye aN) dua yall 
ohL eG 8 a) Glas fal 8) Ga Atlas) dlYs GIS dle as i Y HHO 


willl Lady eile) Adin al 
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rulailly Lud all Ayagia 4-4 
Calis) alae g Lal pall Gi glu) 1-4-4 
tad dais Gul le Zul pall oda (4 Gall) asic 


HSM Cl g sally Ay gill) pale!) gle abate) DUS ys thee Gg 1 
1 pee gall og plait abi) eae gl dealall ile pl Glut yall» GY Lal s 


Gas spall ia Vl A lei Agi) le all aaj gi abr tlaall Ghd .2 
ae ety Lill dad Glo GLa) bles Gass Clit aa LSI 
eleall Ie (8 guSae le ULL 


Sy pte Gasyl Ay yledtd dno 0) gall Ala ys aly oil al le Laie) .3 
Aa ad Qe Le DLN Lal jal 2006 ale Aes 2001 ale ye 3 sil 
Aaa! I eiells < Tobin's Q banal) dy dill AlLeall IMS Gye Aula 

«AL Cuuaill Gay lacus 





DS ye Filial) GY gluall le bY, Glue pill lis} sled) GLY 4 
SPSS (flasy! ail eal », 
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Aud pall Ate 5 acne 5-4 


ALU A thes Ag) pic Aye Ai ge Aso YI Abell A gill Gye Aad pall aatine Gy Si 
Ble) al le FLD line GLY Atlee) GuILY) cle 3ly aul 
Ail) ALU sy gall AML oil ll le oleic YI Mil Gblull 1) jasaeS 
alata) DUS Go chill Lad Gul GLE] 2006 ale 4sl, 2001 ale Ge OI pie Cull 
ass aladiuk colle Julai dec (ol) 4a! «Tobin's Q day sitll Ayal! Ababa! 
Agi Gin WS Lui jall Ae Clady Aldieall Cl pill Genes Geld) Aaa) Guill 

2 All 4059) 4 Lal) 


(2) Ao dae 


Aud yall dine 





Lull pul | al 
(29) ¢ 5.8) el clu 
hs sail s 8 leall Gls chy 

CaN) ly 
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Aa) all cpa jl) gLbill 6-4 


ale Lite dil) ded le AgLaHy) Ghlaa) Glass plasil G8 ge Lilja Cuaall i 
GY Lig yally Saba Agill cs gine Glo g pun gall Ide Ge Gaal of Gas Ga 2002 
SUSI (gd Ginlly 2006 ale Abily 2001 ale Gye dul pall Ase jl 5 pall Gb Le clas 

Al gal) Kagel Sulla) GLLall il gi 5 sll ode 


tulad!) baa.9 7-4 
ALLA gee US pads cgill Galas Google Gyo Yili 5 Laaciacall ilaill das 5 GJ 
Sala 52g GMb dale asl ll Sythe Gans Culd h Ailetall AML!) Cull Gua 


+ 


Sinan jars Hikes 298 JS fey Cue dao Yh Ay leat agi a Gybelall al Wh - 


LAY ils (8 Yule aise) ciy San sll oda y cbLall 


aladied cle pilall (ctlall ala (6 is pS} das ban 8 Aullall aah by audi lid) — 
« Tobin's Q Alsles SUA cyo chil) Lad Gul y Sulla) Cuil) Goes 
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+ Aad at) (ob A asda Agiluany Gallus! 8-4 
Ag) Gal 25 clldy «Jalaill dec (4 SPSS Giles! gal pall plasia! 95 


Fe jal) Gagsl Sa) peal) GL alg Ap yf Sal) les 5 gill» CaLaus giall GLucial (1) 
Berson, L. & Krehbiel, 2002, ) Lekerate Scale plasiuh (Casall s 4,58 yall 
(50 -80 


Gas ape Gag: lal FL5 8 SLi! last 6 LAY) Gare Us gies le a pill (2) 
cal -2Y 4 ps Fat a (%60) jlo dacs ol Stel By LAY OLS 
Canal 


eid G2 ADL LLY day phd) Glut pill (T-test) 255i Gaad placa (3) 

N38 (Sig-t) DLS Gs Azer) Aye pill Gand Says Aled! GI atalls lil 

Fe vill Ss 8 2 0.05 Go al Cals 13) 5 Ayosall nce ill J pid iy 0.05< cals 
Ayal 


AWisall al gall $5) GS y USS GA gaill LDL: ae Geaail (F-test) Gand eladil (4) 
§% 10 3 %5 y+ dil (T-test) 5 (F-test) GIS 13) ¢ ali) judi cle decinn 
“re cle tie JS Gand oly Cue ue cA gall oS %1 


Jalaill Yaad alli, VIF (Variance Inflating Factor) Jalal) asd lasiut (5) 
Ol Gees Salad laa gf le QytilesY) Gil iy clin Lad Aad GI etl gus 
CaLaLll Salas Alec (gd aistll faye Cys ye als 65S Ge UH Bde Ge HI OG 

.( Gujarati ,2003,461) 


4D) Uo_aal dtd, (Durbin —Watson TEST) ,.4| a) Ua—ai plas! (6) 
Osta eV) Gh ay Ligiy Lad Aldi al Sa as) doles Go alll Gn 
Fg pine UG gis ale ae 5S hs (2) Ge Gd OS abel 13g) Geral of Gle 
Lees Gee ADIL Leash oy ALM (i gill ASI) ADL Gf le ay Nha y (205 
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ell of Aba dks we etl petal le le 8G Gass Gf adighy (llttlss «ell 
(Gujarati ,2003.462) <i sll AD ga (eae 


HO: The Independency in Residuals, Showing No Autocorrelation 
Problem 


2-25 sill ua_ad (KOLMOGOROV - SMIRNOV) k-S test J:ls3 last! (7) 
( CENTRAL LIMIT Theory) 53218 Casa 30 ye Sh duel) ane cy « gen 
shag Lz) gi de hye GUL Gf gs gonall Gill of ae 


HO: Distribution is Normal 
:Ordinary Least Squares (O L S) 5 euall Giles yall glu laste) (8) 
las gl a genl SLLedll pb Sigg aud gay GAgaill op Gul ahi ap gs Cas 


3 yt) se TAG (Si ghaball | Ua35( Cross Sections) ut sill sf dp bill 
gis 


Simple Ordinary Least Squares Regression Model (OLS without 
Group Dummy Variables ) (Greene, 1998, 202-210) 











Y= PUB Xt tei » i=1,...... n, t=1, T=1 





J os-S (Multiple Linear Regression) 2: 2ia) .- bal) jJass¥! glasial (9) 
vaals Ge SS) Au) pall 4 Alia) GI yatiall 


DLS gs LG AY) 2a alll justly Aaah Cust guy CaDLAN Gulls (10) 
Uglies! Las USS) ae Gla june BLS YI) CdLaLes 


gy Hl) Aaa) DLS Gyo hill La Ald GB gee ys BL ales alas (11) 


Aliineal) Cl yea!) Gunes Guld gd Leaded) AWLal Guill» Tobin's Q dana 
oS gill AML) i) bated y dul yall (8 
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G fie yaad GUL! ( One —Way ANOVA) staVi cabal alas alas (12) 
1B GLal) Quel) Gatlin (8 Gil sill 


Aud all (oS) tall Ga gilt eae gd Qo Ath SEY) Gans plastid (13) 
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cual acai 


Cihyda yal) jLG8 9 piluaa yl i 
ashe 1-5 
Agel) Gatliad Chey gine Cue cli Giles) Guledll gilts Sail ka Qua yey 
col) Sead cCatall's BI) ON pine ane 5 cdl sll JS pally canleill is galls yarll Cum Ge 
BLE Vaye (ol) Ley SPSS flasy! aali jl lasik GLY! Glee 9 Gand 
Sa oll AIL Canal) anes sladtol ald oo gi Spatial aoe Jas 


Adee) DLE Gee ula!) chill Aad Qu atl (GLO) bles asst 4 cll 
BLY Maa Che al Sg gl Ged IY puny qiltill obs uuihy Tobin's Q dy ail 
dag Uses GLGAY! abs gi Gy Ayla Uae y caitil) xiall le duel Gti 

alla Guill Jala gilt «Tobin's Q dua 


UL Jules Gulu) 2-5 

t Ugilase 8 SLGS) y Aut pall by aladd Alta! GLa) ladias) sine 
LAD (Slas yl hladll 

» Age gl Ales) Guy 

WbLG NY! 4a gos 

1s) yeiall arte hel) lass alas 

ola U8) DS ye GL laces Gye 2S GLY) Lis! 


WR WKH YE 
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Tobin's Q Abel) Ay fei Allee!) pladiod DE ga cL giall ad qilil ules 3-5 
:2006 ale Aus 2001 ple ca 5 idl pte ganyyl Ayia Yi Ay Lait) cl gidll 


5 Tobin's Q: Anal Abyall day Sil) ALeall le still dad (ul (8 dal pall Cuaeic 
hats! o Angally Aaa sl OI pb gall Gye tinny cclill dad Glade! 68 pee Unlite 
AS pW) al) as Le ADL a) DAS yo ld gig esol cl! audi, ceil Lag 
ce SSI sf "uaee asl! Tobin's Q duu dad Cals Gus celia Jal dad, «lial! 
Aad Gye poled ied) till AB gull Lad of Cle Wad | ytye Ghe Is "Ge aly 
Bagnall y lV) ot) La) still 48 gall Leal) (98 Bly jD) gle WYAS jas g cal pl 
cle ANS ab pasty "ene asl sll” ye Ui Tobin's Q dna dad Gils 13) Ld bua 
Hyd AgB Cals 13) Ley gs ly oll Golds) gl) Ailse) chill 48 gall Ug) Golda 
ssi Cus Tobin's Q Amel 5) sill 4a als Shay "Gave sls! ig sh Tobin's Q 

spall Aegis AB pull Laill Go IS Lal! oda aie 


os 5 fill Ws te gas! 4g2 81 4 ylel el gull Tobin's Q dus a (3) By dare 
Sata! Tobin's Q day jill Alaguu!) AlaLeal! lady 5 ysis «2006 gle Ul, 2001 ale 
FLL Sysell 4d gill Lag Gas 8S Sy (Chung & Bruit) cya 


42 91 4 ll (Tobin's Q) 444 a :(3) By Ute 


Tobin's q for Jordanian Banks 





2001 2002) 2003) 2004] 
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Ay Hi) Aas a Adadaall plastid DUA Gyo ol gill 98 (3) Ay Tyrell DA Ge pels 
Flals 2001 plc Ged pail Ais YY! 4, laill ull Cle ani, «Tobin's Q 
PAM Aged Ml Col gall Tia aah Gulacll its guid » 2006 le 


alse) qe As lie col gill shined 2005 le 4 Tobin's Q dus dnd Cadi J «1 
iss «2005 ale .4( 0.92 ) Tobin's Q dns Joes ah Gus ul all 6 391 
ple Files A sill aged EY ula afl Col) Gs si Cae ull 
ell ce Gaunt cle Lyla) alld (Sail Low Aust pall ig 980 al se VI as 4b lie 2005 
SI LY) giles A pull Lesill Cus Gyo cl gill 


Gee Iolite! gacliai inte JS5 bate LEY! 5a; Tobin's Q duc dad Cgatl .2 


pS LAs ys Ga Ast cll Gh de UYAS wld yards 5 «2006 ple Hse! 5 2003 ple 
(4) py DSA DIS Gye old eeaayy «tLe 5 


435) dull (Tobin's Q) dus ad (4) i USS 
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aaa) 


GAY Gl pie MI LG ee 44 le «2002 ple (4 Tobin's Q dnd pd Cuniss) .3 
Se SL jp Ge old junds y «(0.56) Tobin's Q dui Jaee Ql Gus dul all 
Fats 2002 ple Liles (8 cl gill Garey peal SLAY cslaill of ll Goliad I) 
Agta) Legs Go sill Gans ley pe All Aga Lally Alslall Leal gall Guo apna 
See yee Len lal gle gale ples 8b Ul IS (ells (Aplually palit 5 
Cae lal Niles (8 Gali) (ol) ddl} col gill odgl Ag gual Lal Golda 
Fadl <& Jansh 3d Legal (cle 5 fill ob Chay (Sang « Lad Cilia Laan y cl ll 
solo y dans oll, col gill Genel A pull 


5 DLA pul Us siete 9 y «2005 gle (2 (0.92) Tobin's Q dus Jars ab 4 
pe G8 fill Qualls AB gull Shall ll gyal) ke llS ad yc gas Cl 
eld aged Le (lil dl) 8 el) alllia Gi Leads «2006 ple LEI, 2001 
(ulead AIS GuSecf Lee cul pall 5 AN) al ge ge isles (2005 ple ules Gd al gil 
LEN) giles Gl) Malas! cl gill Ag gall Lagll Je 





4a], 2003 ale G3 idl Tobin's Q dns desl gacliuaill lady) uci 5 

29S.) 58 | 5 slate GLa y yi Ala po (4 Aga VI A leaill st gill cll of 2006 le 

cet Masa lls olay Ad pall Lal) (28 gaat lath ool «anil 6 ds Leeny GSa Le 
(4) 8) SAM DA Gye alld eens y «2002 5 2001 cpale 


ale i Tobin's q M3" cine sal ye Si dad Gis lanl Sy alls uf .6 
2004 (ale (4 Tobin's Q Aa8 Cals y «in YI Lall uly 58 (1.03) lade: 2003 
ced el Ail gE) ol) IS Saal) pasty "Guanes als! Gye An § 2005 5 
GIA al eV as 45 lie «2005 5 2004 5 2003 al sel Auli 4 lil agus 
Sal AB pall Lal Care Go cli laf 3 Quand gle Lule) ll (Sail Los cal pal 
Fpl Aad Cilia gs BD y is AVI Agall Gye diliatall Gla wY! Giles ga Ge 
SAY! sly — ALY ls Coa 5 (2005 ple (8 "ayare asl’ ya >Si Tobin's Q 
(1.18) slate les¥! eld Tobin's Q dpa ded lel Gils Cum co pall lid - 
Ce Adil Le ge pgeall jae FLW) Gol} Soll ead Cee alld os jas «2005 ple (8 
GOAN al sel ae Aide «2005 ale Ailes cd Ulla i Call aga) ase (8 aah 


145 


dad) Gb GWE Cus Gye chill lS (gd Gass le Lula) Ad GaSe Les ud all 
I AY) giles (gb ALLotall § yuSl) bal jl) gl) dala) cla gale Say chill 4d gual 
Aad pall g AV al gel ee Ai lie 


Las 2005 ale a Asi) Ui ye gdtdi SA Tobin's Q dual af lel cals 7 
2AM I gill Mel al} jLaall (3 ) ay Sgro 


c—4 (1.18) Joie Tobin's Q yagi Anal dad Gia LALA), JEU ala) sly - 
a2 LG be (2005 ple Ales (8 lial agus jae ELE (cll alld junds «2005 ole 
DLS gee ial chal Gb pun gle Uplay) ald GaSe Les al yall os 9801 al ge 
Hales gh Ue Lad led gl) Cahn (Silly IY) glen AS pall Leal 8 EY 
Aad pall g AV al s001 ae 45 lds «2005 ple 


ae <4(1.17) lade: Tobin's Q Ayal dad Gis tb pailly 8 Jail GISuY aly - 
Kes (gi Lill pga pas dB yaley eS pL AIS 8 Cull jay 2005 
ALi clah le Lyla ld Saif Leal pall os 8) al gel ge Ai jLie 2005 gle 
King lel chang (iy NI pM dlny Lyall Lal GB UY Cue Ge 
Al alls SV al so) ee 44 lds «2005 ple (4! 


Slt jess 2005 ple (4 (1.15) jladesTobin's Q dpc dad Gin ty yell lil - 
as Alias 2005 ale Ales ci lel sls So Gal age) ane (4 8 puSIl Sal fll) al 
BELLY Sus ye ail olf le Lyla AS Get Les al pall os 981 al ge 
alse) gs AG dally Gal yA) gdb 8 6 YI I) ddl} cll 45 gull al 


Aud yall og 981 


uaa (3) 85 Jya-all Lid, gids 25 Tobin's Q dud ag dil cals .8 
2AM Gl giall odLel aul! 


ale (40.45) aig Tobin's Q Anal ded gia 1309) Geel (UY el, — 
as A lis 2001 ale Auld (8 til ages peur Gals Aas ull pds 5 «2001 
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eB USUI Cass Gyo Glial olf le Lyle ad GaSe Les a pall og 9801 al ge 
ALMA il lly AGLall Gg ga aie AIS glany GIS Y Giliay Ad gad) deal 
2001 ple Ags 4 é chal 


dss «2002 ple (4 (0.46) Jade: Tobin's Q dual dad Gia: glee 3 alll sly — 
evelal Qo) ol) Auusleally A pall LN Cl) g ge ll DIS ye ld Canal 
Ee ie hid lS gle Lyle alld GuSei) Lee «2002 gle kes Ga pgull paw GA 
dias pled Gis al ol) Mil} chill Ag ll Leal) 3 bb ala!) Goliad 
Fe Fed le Sh Ally asl pall GAY) al ge) ee Aaa Gal Giles 
LEB 6 gus gh Vill Co) pS gall odg) ptleall Gull GlS5 «2003 ale! Tobin's Q 
4S) jst chill ald «lia Gy gale (5) gl sae oabr gilly call! g 58 Y Gas Gil 

15 fill Ales gb 4a t ye 3 ple 


ale 4 (0.46) Joie: Tobin's Q 4p.) da Gia Up geil» (LELOU 30 V1 
oS ol} Cash usd Cae lls jest «2002 ple (8 (0.52) Jatiary «2003 
eld gle Uyhins AIS GSadl Leacdas) jal 5 98M al gel ge Gls ali pgs pass 
Gt he Bg ade JS) SSI YN cle s AB pall Aesill Gali) Cus Gye lil 
Aye 9s Ai OH pigall ode) ptlaall Cand of Labeda) pall gS al ye 
ceil 5 2003 ple Ae) pois s 2002/02/07 (a Soe (all 48a deal 
Dg dag Ca Cys Tue ALLE" "Gah jus dale” Wein Ge claul Ce je 
JaLiey Lis SY 93 agile 150 = 100 ys Le oa! csi y hill US Gye da giaall 
FL) call Gol BY ald SAY ys Gas ta} ls gle 100- 70 
As gia! ASLY) GDLgtll cle dati, AE dab) Gas co) 





Jars «2002 pLe 5 (0.46) Joie: Tobin's Q dual 448 ia s taY! all - 
cE i ages pas (gd Be gala!) Gai) UDA Gye alld pastry «2003 gle (0.50) 
el Ae Uyphes AIS Sah Loe al pall 98 al ge ae Ai jlie 2002 gle UL 
pe Liles Gh luk Gin al) ML) As yall Lea Gali Sue Go il 
co tls Sas jay Rall CH pigall oda GA ytleall Gaull « 2003 5 2002 
Bp Lael Lgatlts Gyo CUlS Ally LiL Lyall SLAY) 8 ly AS) Death Aya 
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ag ase Galidtl s ct gill pagal Glad (8 ball Gali) ib gl Lui! te 
cA Apollo y ball (ot) Adio) cc) fall Gude all Glac gus od Ul gat ab (ill 
(Gla) de Goyal) (oy Ailaiall; dla Culs 


DES (yo 48a) COU gud Apsaad Aha) UY) palietal le 5 yald ol giall Guaas Cals 
Ze Ay GY) ely Aa Bale) (I) Agzill oda Cals cLgilabliial 5 dedi pall eat 
(32M Gobeil et) 


4}, 2001 ple gos sul Tobin's Q dnc deal col) Uulats slid vic Lad .9 
Cw Us soley IuS Bgl cle of wdlel ad) Lidl (3) ad) Uysal 8, 2006 gle 
died sy Las! cd 2005 pled (1.18) jade: Tobin's Q dual dag (lel 
8G ee US pang «SV Qa yell LLY tl 2001 ple (4 (0.44) Jade: 


leis Ge Apa) Gail sa Bac (ol) Gall 


See Gs psa) Abs gins bee lg a Adaall dl gill ye SV) Gill gf - 
Agallall cl gill ee Ab lie ASLal) gfe g Gly gllaall y J gual 


PAS (A tls Gas GIS 6) shall Gray Lb ys Ae shoal! ASLBY) COLgucill ed — 

aS ll ag YI one 5 cage) slead (le Stal eth, «Tobin's Q dus ad 

Soe Gee dy dl Gea gu yall xd oN le Lyd cd Gases Lee cl si 
LI) gil gl) UL! A gill od (o Gali 





Fels 2001 ple Gs spill ll ML Lal Clg gaol) DE Ge Le - 
ial yay yl) Call Aaa lls Gal aby sa azar Asi! da 55 2006 ole 
aL Sal gal ye le ph jeje Gage TID Dal Sy ad Ly «a Tg 5S pal 
Asa MN ged Cosy gt Gl dla Gf YI lg le (A lacy ALLL Alietiall 
dus Lad ani Gd Loge | ueie: AIS ry «2006 ple Abily 2001 ale cys 3 il 
Hatt) de gone aale (gy ill Ag pull Legal figs Auuill Low gl Cus «Tobin's Q 
eda) dy gle gy spall gl) aL EYL Ayala gud 4 gull 
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Gye Slo da puall gill gad Glad (4 AB galall s 5 Sl) SLM, | HY) pre — 
«Glee 


4}, 2001 ple gy <3 fill Tobin's Q dns ail a) alot olill vic Lad .10 
Anat Aad |yuS LOS alla Gf cdlel aul) {Liall (3) of) Jstall ly 2006 ole 
Aely 2001 ple cye Asie jl sll aia gle Lal al A yill ug glue le Tobin's Q 
as 4 lie 2002 5 2001 ale DE GIS Gal! Ye SY) Gila, 2006 ple 
Fa ad 8 GES aga y oh nll Call cs Jey «2006 beds 2003 Ge al seV! 
Ayal) y Atul by ball J Sal aoe I Aue jl) ALL) 5 y3§ JA Tobin's Q 
ell gle Glasaall s «cf penall eel diy @ Gblal a 2001 sl 11 Shela, 
SS Ge GLB Geis Gd Lgl thy Glalls Le po ages pres cle US4: sai! 
ed ull ail Golissl cle Aeaine Cig plall oda ff Les eal SA: ol pial 
cB Ay il Gaal Ul glad ob all pew) ane Glia) (I) dali) cal gill Guay agual 
Agi gall all) leo play ol le Lule alld Sail Los «20025 2001 gale Uli 
2001 gee DLA fled cy ill (zany Cilla (Cally aI A (ilu y cl gall 
Aad pall os AV al seV! ee Ailes 2002 5 


als) AT JS Nagy (util) ag) ail) jut Qu) a) GUly daub GG al lI] 
oLilys Cross- Section Data 4:2 ll eblid! Ally erat (il) Panel Data 
Za) Ligh (ciled (All Gs gall gall ella, «Time Series Data 4y%0 5!) Judtull 
(Gujarati, 2003, P 636) 4si< 3) Gada) jf dus yell abil) GUL Glo sacieall 
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Alea) Cl sally Tobin's Q Aaa! pilaay! Julai) 4-5 


SI ill 5 Tobin's Q dns Aad Gy be SDL Gal petal ¢ jal laa DIS Gye pe 
ApS feds Olea! gle QE pl oleBy! cle Gyalill cael! Gal BY) (este) Algal 
code Gas yl Alea A sill alla Guth Gans plaid DA ys Lead 6 (aill y (lial 
DS (ye Auld 6 ADL) Abdo all aa gly GB pull Bi jats Golal) Gieall petal gb Le 

GLa 


:(Correlation Matrix) bl3,¥\ 48 gaa 1-4-5 


ceil pital) s Atacall Ol tial Gay LLG DU Gy pun yy Ad ghee (4) fy Sosa oe 
Al pall yates Cys Ba ge gall gS SUDA le Ca pei ga gael Iba Gye Cag s 
Aglaay! dyrseill USte ay Jans) SLs Gye dala UISe age y pac LS! (ltl, 
Luss Al all I paki) Ga da gb Ags 4mdLe aga y ini Alls «(Multicolinearity) 
opti Al al) Gl) yall idle Gle Lae Geil LLG GY! ddgiues Ge SLY Lig 

(abe J) Ap 5a) BLU 5 Lt) 48 ee QI BLAYL cautil 


ig jas wie Ay Agluna) Ua 1S Aya yh Ayla) WDle ayn Mgiceal yglsi tym 
(gslins 141M Algal Gl etal s Tobin's Q Aust dad Ou Ls (0.05 > ) Az sine 
Shs Gass (fb lal Gas! — (CM) GLa le SE I- (PGL ) Lal sy! 

(BS) 4slaiy) Ustad 


Lgl y Atlee) Ao GS Ayla! Auiluaa) dae aga y LLG GY) da pies Gye bl Lis 
sie! jyeball s Tobin's Q dusi dag gu le (0.05 > a1) Ar sine G sine atc dare 
+ (CI) Ghat! le yk 


He 3 Lid ye gp BLL a gay Gl LLG YI Ma gdtens olay Lola) eit ats 


6(%75) 4.2 ( PGL) 2-20) Gal ayl tales Ye US Aldindll GI eid » Tobin's Q 
(%71) Assis (BS ) lislh Asal jul 5 «(%73) Ancis (CM) Glatt) gle 45 yl, 
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( 4) +e) dssall 


Al pall lta Gay gens HS) alee 


Sig. (2- 
tailed 


Pearson SSS SSS 

Correlation} ff 

Sig. ( 

tailed) _——S 
M Pearson 

Correlation 

Sig. (2- 


tailed 


Pearson 
Correlation 


* Correlation is significant at the 0.05 level (2-tailed). 
** Correlation is significant at the 0.01 level (2-tailed). 





esl pil) U8) 1-1-4-5 


tol AN Aye itl 
sal Gal ay) (sales le A gill slic! fl gu Alias! ANo Gl dle aa i Y sHO 
Ags V1 Ay Leal dl gill Lady cgay) bla. ass 4 (PGL) 


ate Aple a} Ms GIS Me ayey LAS YI dda (4) poy Syne DR Gs yes 
tgsLiey Tobin's Q dpaiy uals i A All ad ow Le (0.05 > cL) Aysine cs sie 
cad jis LIL aude Fling «(%75) Aunts Aad (dao yh Jan yo MDE Go y call Gol JY! 

sl gail le 5 o(H1) Algal Aye pill Jedi g «( HO) Apeanll Age pill 
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st) Gal BY) tgsle cle gill alae! fh gu Le Alias! UVa G3 dddLe age HI 
Ags MN) Ay lal A gill dad, claw) bla. uss 4 (pgl) 


SAAN Ay al 
GLa) (te ula le Gl gull altel ff gu dgilues) UVa lh dle aa i Y sHO 
Aga NI Ay led git Lady GLa) yhlae Gass (a be gay Alen slals (Cl) 


sie Afle—s} Aa G3 aide age 5 BLS YI Ab pied (4) ody Jota DE Os oe: 
oxi, Tobin's Q And: ald oS all cull ded Gy Le (0.05 > 01) Ag sine is sieee 
Ape pall (vad pias Lild alee Lin y ¢(%26) Ants (Ap ph) din go Ale cy GLa! le 

sgl) gai (ley ( HI) Abad) Ane ill hls y (HO) dyes 


OLE! le gyal) le gill alte! ff gu Le duties) dINa Gld dle ages HI] 
Ago NI Ay lad git Lady GLa) yhlae Gass (a ba gay Alea slals (Cl) 


Ang) oN Aye jill 
8 (CM) GLY) te LE ogo 8) gy Alea dle Gib de as g Y :Ho 
AGNI A Lei) dl gull Lady gla) bla. Cadas 


sic Alea) Aa G3 idle ages bls YI Ad sie (4) oly Je DE Oe pel 
4G Ny Tobin's Q ducy ald oi A chill dad gus be (0.05 > a) Aa sine Us sire 
ab pis LUE ale clins «(%73) Anas Aad (Ar yb Ange WDle Gay cola) le 

zcgltill gaill (cle 5 ¢( H1) Abadl duce jill Udi y «(HO) dpoaell duce jal 


8 (CM) GLY! le 45 yg I gy Le Alina Ae GS dle aye y HI 
AGN) Ay Laid cl gull Lady gl) jbla. Cadas 
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pArwaldN dace sill 


obL As Gs 4 Lill Gaal 8 gy Atle) dle Gib dle an. Y HHO 
Ago VI A laall A gull Lady cg laty| 


ate Aploa! Ys 3 Mle aye y LIS! Miya (4) by Jpre DE oo rely 
Tobin's Q dua ty ould 25, ill Lill Lad yy Le (0.05 > ct) Aagine og gies 
fay Lid (Sak) dn ge De ay LY) Shas GSS 3 chal) en a, 
(HL) 4 Ayal ace il) Sy «( HO) dyeaell duce ill Quad ys Lil ule Sly «(%71) 

gli) gail le g 


obL as GS (4 ti desl fia) Of) gy Le Ailes) AIYo GIS Ae ayay sHI 
Ago YI A ladll A gull Lady cglaty| 
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: Multiple Linear Regression ssxial) (51) Jaa) Jui 2-4-5 


all y Aliieall Gl etal Ga ADL 3b ends aif oaetiall edt) Jans) Gila y Gye 
SU) (A pad aol) aged A ALN ode bt le Gees a) (ol) ALL cali 
-(Gujarati, 2003, p202) 


cH) LG asad cine y conetall SS) ass ules gilt Ga ye 6 jell Ibe (8 sins 
cy Sat La Gull DS Ge Land Gall a WS til Ge pla da 
4 jai iil) yaad) WL ye gas) Aga Vl A slaall cl pill La) i) a) ys 
Legal Suk all Asbeall aii y ALAA) DLA Gyo Auld ob ASLAM) bia all a gil y G paul 

Aol) Cl sical y itil) justia al) ass) ables obs) 


Q= —0.60+ 0.17 (PGL) + 3.46 (CI) + 0.24 (CM) +1.76 (BS) 
T(12.50) (2.71) (3.18) (2.70) (6.40) 


Saeed) SN) jJaat¥) 4b glean 2( 5 ) ay dgae 


ee ea 
Un standardized Coefficients 

Coefficients T 
a a 
1 (Constant) 

oS 





A Dependent Variable: q 
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Waoalty (PGL) asd Gal yt cgalel sania!) edt) aay) Quad gilt 1-2-4-5 
2(Q) cig dag (ple 


cele Ua ytliy (PGL) asst) ol sl coated Josit ales it (5) ay Jyaall sel 
ccglGl gah ley pt Sql Aaah Sh ttl Guapo gle ols Lady ¢(Q) till Aa 


al BY! (ctl Tobin's Q 4ac4 dad (yo Agile! AN GIS ADL! culs 
tgs of AS gla, Ages) diseal Sy din ye Mle ay (PGL) yall 
tgclee sai A sill da gh of aS patsy Lyi dad le aaaly oS Ul wall Gol sy 
jay Aficiall s «SLi! fell) GLa Gyo tall 8 tls US y atlas cuuall Gal al 
SSE 5 clgale Gill Lag pil Casa ff Sarnall acl gall (ca agile! jill gaucd Ge Dla! 
a J slaty) ZB all ah go 8 UL Gyo sal Ugl Algal Aol 





bina) 038 Hl gal cg lea! 


Cs (eld oS All call dad ( PGL) ua) Gal ay) Wale Gp 4a yb ADLl Cela © 
Lis lies (0.05 > cr) Apsiee is simne sic Agila) ANYa ld «Tobin's Q DA 
lobes App nall (t) diag Gosh Crise code! agi) Leal lass sas 2 jel: 
(G25 Baal s Ay gke ARG lady ell Gal BY) sls sa de sill Gl EMI «(2.71) 
Alsat! G2 (%17) lls: Tobin's Q Ans dad A el 
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(ee opilig (CH) Chait! ple Cyalill ssetal) Jaa! filet Gili 2-2-4-5 
:(Q) Ai dag 


ad le ba p85 (CI) che! he ualill Jans) dias eit (5) iy dysall sel 
sgl ga ley patil IB) Aaa gill Gua ye pine i Lady «(Q) atl 


ce ox, Tobin's Q 4u.4 4d Qo Ales) da od ADL) culls 
Ap a aoa Gf albany Aton} dpaal Ody din ge ALE Gay (Cl) gay! 
BLN) Fell SVL lie Hylan y begat ILS Jeng GLa de Quali gas 
One jaa Ls 8 Asha! til Aad hall abit Lat DLA ya 
SULLA Gyo Ju y UbsLaadl LE Gye Jae y ce DLeall Gd GALA Gf GLa GY! shaw 
jell) Gas Spee we ApLaty! Abad) hse (le Gees Gi Sad Ge all 
willl dad le Sig Gf ald Gye ills «slaty! 


ce ld Sal sti) ad (CI) Ghat) le gull gus day ADL Sela 
Nae 5 «(0.05 > co) igsiee G shee sic Aglas) Us id, «Tobin's Q DA 
lobes Ay gan oval (t) Sieg Coals Cue codlef aul) jLiball lass Ute » yelas Le 
Fg he AAG ates GLY) cle gual gas Agi) aa 3 al) old MM, «(3.18) 
-4ba& (3.5) (ll sa: Tobin's Q Anu dad 54 gL) (ol) 525) Saal s 
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Len pity (CM) GL) (fe GU ata (ba) Jaan! Qulat ili 3-2-4-5 
(Q) aid) dag ye 


dad le le tls (CM) Gat! le QU lassi alas gilts (5) ay Ural eke 
tla) gall cle 5 ptiall Jag) Apa I) SIG) Ge je pies (ly Landy «(Q) oli 


OLY) (le LUG I, Tobin's Q 4uui dad Quy dgilias! Ato Old ADL! cals 
psi Ay idl de gi Gf AIS judy tla! deal lds din ye 4DLe Gay (CM) 
Ae silly pS sl le bila LS Ge ial ery J GLa) le 4G 
Sad) PRY) GLY) (le peel Gyo chill GuScd ) Aala! casas) Leila basal 
Lead) ys Si Gua: Ayer Sle! ja} LAY (Slay) fail Goa Upee Jl 
Age Qe ALY) Cl fied! Gye al) DUS Gyo cil Aad (le Absa! 4} Aslgill 
GSN Age Gye ABA! Alada dll hye (4 ALolall GULL, 





os lls od All til Lady (CM) lait! le 415 pl Gy 4p yb JDL Cela 
Nae 5 «(0.05 > cr) igsiee G shee sic Aglas) Ys Gd, «Tobin's Q DK 
lobes Ay gan ovall (t) Lag Coals Cue codlel aul) Lika! lass ste » yelas Le 
Fg ge AG Jay GLABY) cle ANG pl gas ol gill aa gi salyj Gyld ullAl «(2.70) 
Aba 2 (%24) (cll sas Tobin's Q dns dad A eli) Gag baal 
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Pade GES A ag cl sy sata) (bd) Jandy) Jules gill 4-2-4-5 
: (Q) Aid 48 te a ythiy (BS) glaiyl 


LEY yblae Cassi (8 lilt Leas) Guy lass) ales ails (5) iy Jyaall yeby 
ial gd daa gl Gorge alae pls Lady <(Q) cll dag Gle Ls th «(BS) 
sell gail le y 


3 Ll Gal p's Tobin's Q dus deg Gu Atliea) Ua Gd ADL} Gils 0 
ALAS pts Ailioa! dyeal C15 Lia ge WDle gay (BS) yay) bles agai 
Gr ais OLY) Ghlae uss (8 ill Aaa Sl fi) Ave All gall DA Ge 
odie pLid Azuuliall edll o53) aaet Q) Milo! slaty) bla asd) J ald 
Gs ys GLB) pblaad dS Jord dab pat Lie plaid DIA Ge bladll 
Aleit) ALeadll 68 sa: UStay ASL! abilae jblae Cais) (§ ddneall at jale 
se seis Ail) ded cle Abdlaall (I) 


44d, (BS) QUAY) jbl ds Gauss (8 lil) Ags jiu) Gay Aga yb ADL Cece 0 
Fy gine 4g glue tic Aglial Aa Gli; Tobin's Q DIS Ge laud ai ill still 
(t) Lng Ckh Sue codlel aul Glad lass! yas » yeas Le Ida s «(0.05 > a) 
Ay phe Abadi Jada LeDLs AS hast fad) 8S Gd Ullal, ©(6.40) lakes Ay puunal 
Albis (1.76 ) All sa; Tobin's Q dns dad 8 1) CA) sag) daly 
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: (R Square) sani) Jala Julai 3-4-5 
Geil sell Ll Geis (R2) aysaill eles ules gilts (6) aby Saal) DE Gye yeles 
AGM) Fash 


CApailly Galal sysnill Jalee:( 6) aby Syte 


Adjusted R } Std. Error of} = Durbin- 
R Square Square |the Estimate} Watson 





a —) eae zz 


a Predictors: (Constant), BS, Cl, pgl, CM 
b Dependent Variable: q 


AWioall Cl yabclall Gf pias Ihe 5 (Y055) og sly (R? ) snail Lalas yo 

QLegY! (le A - (CI) GLa! le Quali - (PGL) all Galayl Wale 
+ (%55) 2 Jade Ls judi (BS) Glo) jblas sss (4 till dg sl si) — (CM) 
-Tobin's Q DAS Ge Leal oi Ally chil) Aad tastill jute) el gl 
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:Goodness- of —Fit Tests 4aUbal) Guu 53) 4-4-5 


Gal gall Ul Quatey CF Aisa Quam L58) alas gil (7) iy Uyanll DA ge eles 
AGM) Zasash l 


ABUaal) Gaur LS) :( 7) aly dye 
Sum of Mean 
Squares Square F Sig. 
Regression 
1.124 .281] 18.856} .000(a) 


Residual 
.015 
Total 
2.033 


a Predictors: (Constant), BS, Cl, pgl, CM 
b Dependent Variable: q 





BLA J Aiea Ge LS (Hy Spend (F) ded of Def all Leal Spratly 
A plea! LNs os since aie Ad yanll Lebed Ge Sl aly jaa) 1s 5 «(18.8) Slade: Lal 
Fad Gy Le ily ADL Lula DLs USS A gaill of W guy Ida y «(0.05 > a) Asien 
al Gal AY! Gale Aled) GI xills Tobin's Q DE o ald 3 a ail 
ce Stil dl su) -( CM) Ghat) (le Atl — (CI) Let) le Galt - (PGL) 

(BS )glaiY! jblas Gai 
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:Durbin Watson Gm) 5 — Gees Uik) 5-4-5 


dss ee <leOrdinary Least Square (OLS ) G_tuall Gh jal due i Gait 
(ceil soll) 451 Sell eles) gus (Autocorrelation) (jul | lulall bla jy! disse 
sUaagas pte (ys AIS Gall ode asa.5 (D—W) outils Gaon SUGS) Uadry «Residuals 


SS 4 ge all (D-W) Cathy — oe Sead ol (6) AH Jyrall pes 
Cols — Go aris Uelall J stall Ge Ay pumall oda Ui lie aie 5 ¢ (1.985) Jade: 
(0.05 > a) 4 gine ge 2 ate La a) 4 pide Lgl G2: (D-W) 


-(Gujarati, 2003, p480 -481) 


- (Residuals) (i) sa) og (Val Li GY! disks a gay aac (pins de 
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DKS test (ub aajsill suid! 6-4-5 


SI gall Ale Ye Ordinary Least Square (OLS ) jal) Gh yall 4&4 yet 
Ce we ale (Intercept) Cub chs aya 5 4a phil ode Yio id ati! judi Aldinaall 
Vag) Sutil abated Gh gh piel ge lineal GI uttall og glut Leste aulill ial dad 

wl col) eLba Ge GG Y gh gail 


Fal jal SI yatid Mea) 5s 6 GI (OLS) cs teal las yall dis yb Uo si 
scrub aj sill Gly 


LBS) plasial <b gasalall a5 sll ee LI all LLY 25 53 (Gilt) TELS sae JURY 


-Kolmogorov-Smirnov Test 


Lal ja lated TL a5 sll tls gy GuLbtl sae (8) hy Total ge eke 
ANAM Aah Cl gall any egal a5 silly 


cotosball aa sill SUES) 2B) AL dose. 


tg et ct cts 
Nf ef of 8 
Permcecteyf "| 708] oss] oe| ora] on 
Parameters(a,b’ 


SN A 


Differences 

SC TD 
SS ES ES) 
[RarmogerovSriovz | eo] esa] 656] oso] ___os7| 
faswmp- Sie (rated) oof sai] _azs] a5] 702 


a Test distribution is Normal. 
b Calculated from data. 





Asal Tobin's Q DAS ys Leal Sills ti) deg el K-S Uta! ded Cal — 
GG Sune sic Aghios! Ua ld al Gut Ad jaa!) Lally Ys jlis aie 5 (0.766) late 
ecotaslall a5 gill eek lial) Lad aot ueall of alld Ll posts» «(0.05 < a1) Ay gine 


162 


«(0.632) aig el sill (PGL) aatl Gal ay! aly Sel k-S lis) dad Gal - 

Ag gine Uy fine ate Alea s) No SIS GS Ga Algae) Lal: (giles ate, 

eas eed all Gal sy! Woke diel etal gf ull Ll pads s «(0.05 < a) 
ocala 


sic 5 «(0.856) Jade: Al gill (CI) Ghat! (de Quail: Lolk k-S lis) dad Gals - 
«(0.05 < 1) Lipsiee Gs sine vic Uglies) UY2 GIS Lal gah Al paall dally Lg lie 
ecoteball a5 gill eek GLABY! le clit Uieall juetall of alld LI jay 


(0.956) lade Al gill (CM) GLa) le 46 I Aol k-S lis! dad Gals - 

Aggie og sane Die Atlas) Ao GIS kl Gat Ad paall daly Ys ue, 

ef ee ds Gaby! (le ALN ial petal of alld LI pasts s «(0.05 < a) 
oqglall 


lsu (BS) Glaty! pblas ass (4 dll Qa sl iol Gol k-S Glia! dad Gal — 

G Sise aie Aguas) U2 GIS GI Gai Alaa) Ladd Yet lis sie 5 «(0.657) ade: 

asi eek tll Aaa sl a) Sieall jaetall Gf alld LI pests «(0.05 < 1) Aayine 
eal 
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rqAgaill Ay gaitl 5 gl) LG! 7-4-5 


pie Gis! 4a 9! A lei dill 4d! Tobin's Q ad (3) ed Gal jek 
M6 ayoal 4; p08! Tobin's Q ab duléall 4 yet LS «2006 -2001 yo cil siuall, 
Fates le Ace YL Tobin's Q dad padi ob by Asie 5 5 pial) Gadd (4 Al gill 
SF dpa yedany -odel Leal) oLtalls Ll peal i (ill satel eal) las! 
4 die Gls (Al's Tobin's Q 4 pzaiill 5 Aged) deal] Qu Ls Deviation GI =v! 
5 Bade Laie YI (Sy GA gaill Gf de ld jas Tobin's Q dslaill pill es 

-Tobin's Q 4a: 
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GLAAD cpiluaayyl Jalal! 5-5 


Ut Aes Ail tic Alea} de Ash ge Asa Vl Ay Lal A gill Gye asl pall acts 9 SS 
Abad le AlaDU (Aubedl!) Glial Uday Rysal) AsLeey) GIL) le sly ol gill 





Bway pqueluos pgil sly Cuslell Gy yall le DLAI aaj gi ab by de ULALYI 
aS By A (33) rj gs Call lb Cue cay hlaall 5 lal y GLA 5 5a 
(%100) cg shad GAS AYA) dad of gh Als yall GULLY! ye alu (33) to pial 





Jsall .—4 5g Gill (Data Reliability) Gut) 42s lat dati.) billy 
Fad YA le lls joss «(% 914) sshd lal Gf any flees) dail gs (9) dy 
Alaa) laos cle Jay Nhs 5 «(%60) Lilia! Siiall GY antl es 4ijlis lap Alle 
Vg gd Gp See BOE le Ley) Ab Gf ay Gbilull ead) Lgl slate Y) Anke 5 

«laa 


(Readability) SU) Agius :(9) ad) Jota 


Cronbachs Alpha 


bl 5 sill Gus Ge (Kolmogorov-Smimnov) K —S lis! 4ag5 (1) billy 
HL als GLY) aS dalsd Aglall dag) of Cus Laub g 55 UY of ony coblall 
iL 2 (10) dy saat DIS Gye alld jeer s «(0.05Sa) Az gine G shee Ge >.SI 

vggiluas}! slat 
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Aaah jal) Co) juiced cg salal) aaj gill SUG8) dati :(10) aby dgse 


One-Sample Kolmogorov-Smirnovy Test 


33 33 33 33 
4.0087 4.3258| 3.7273 4.4545 





Normal 


Parameters(a,b) 





44167 45601 -61200 34679] . Devi 
ation 
Abso | Most Extreme 
lute _| Differences 
Posit 
ive 
Nega 
tive 
-564 856 707 Kolmogorov-Smirnov Z 
-908 456 -700 d Asymp. Sig. (2-tailed) 
a Test distribution is Normal. 
b Calculated from data. 





098 149 123 : 154 





.081 -109 .086 A -130 





-.098 -.149 -.123 





























AigM Gailead 1-5-5 
we Gels ill dined Gales Ga je Sell ay Glee vill Lis! Qt) Suey Js 




















clit gall 
yaad) 1-1-5-5 
ay Aud ja) Asal Ay pel) At) Caen Aa all Call, J SGI) I J gaat ge baad 
zceltill gaill (gle Cael 
Kal I jell Gales (11) By pe 
Aygial Anu JS sal 

3 1 Fis 30 Ge al 

39.4 13) 43039 cys dil, dis 30 Gye Ssh 

48.50 16) 43.49 gs dil, 4a 40 ye Ssh 

9.1 3 Aine 50 Ge fi 

%100 33 E sana 

















Sol) she} Ge Saal * 
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as Lill I Ge ( % 48.50 ) dnciry SV) Gilall Gf ode! Jyaall ge Lady 


SA Gs (% 39.4) Anas pps Ais 49 ye lily Ais dO Gye ST A Ge at lec! 
Fisall ol G0 (%9.1) Aneds dhs Ais 39 ye ily ds 30 Go ASI as jlecl Aisell 


Ais 50 Ga Sh aa plac 


(One - Way ANOVA) gel a¥l Gulia alas List eit (12) o> Issel sel: 


2 Ay peal) CUM) Cause call chal Alias 


|) yell Glo Aut yall die dill ge da pal 






































(12) Ay ds 
Ayia) Aa) | Ay gual) (F) Lod gal 
(P- Value) 

AGN) jsetiall 
0.163 1.836 lil dag 
Atiinwall Ci) pstciall 
0.800 0.336 wall Gal sy! (cls 
0.500 0.808 SLAB) Abia ll ay git y Gaull 43 jad 
0.145 1.943 OLY) Cole Cypalill 
0.715 0.457 OLY le 2 I 

0.527 0.758 


obL As Gis (8 lad) Glesl fu 
OLY! 





Sal) alae} Ge Jaa * 


rdeesell de pill Gf Cus 


“Mal gall Aud yall 4ize Adil po days (8 Ailuos| No GIS de 1 5 Y FHO 
s » 7 AAP AG 7 oa 
Ag yaad) Ul) GGA! La paces cli) dad Cle gi 


cA Lal gall le Auk pall dige Ali po days (8 Atlioa) dla Gd dae tad Y HO 
A platy) 4_Aaaaall Qa sig G peal 43 jo — uel Gal BY! Goals) Ge US aan 
hl As Gis (8 dl) Shas fia) — GLABY! le GLI — Glatt! le gui 
Ay joa!) Glial) GDS) Ly yan «(GLa 
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qa) tall 4a gus all (F) 42g uJ (One -Way ANOVA) Js! eit oat 
pains (0.05 > cr) Aysine Aa g siue sic Ug de ate i ge Adil Gl eiall, 
cell Sel gall ga Qu jall due 4p gil Quill Alea) Ale GIS Gls aay Y ail ll 
Aglea) Ls OS Gey Sage y ate Gl Mlle! « paall Le pares chill dad (le figs 
4Aaimall Qa silly G peal 45 jo — all Gol sy) Gale) Ge US sand ill el gall Spm 
85 (dal Glas) ud — Ghat) (le AME I — QL) le Quail - platy! 
8 (HO) 4 pete Ae pill Us LL ale GLa y « peel La jttene (GLatY! bla 

Ala) Ayo pall 


scgaglaill g ginuall 2-1-5-5 


chal yall Riyal celal Gg giesall Ab Cases Ay ghall Quail I Sa ltl gael ye beady 
scglll saill Glo Cela 3, 


coeleill (s gual Gailuad (13) by dyta 
































4g gill Aacail sal ceeded sisal 
48.50 16 asa 

6.1 2 penn 

42.4 14 er 

3 1 ol ysiSo 

%100 33 & sanall 





Sal sae} Ge Jytall * 
(%48.50) Aus iny Aout pall Lise hh yo pSV) Gila fe odlef Ssaall ye Lads 


G famed) Aad yal ye (%42.4) Aseeds aay ¢ Cogs ysis aad eatledl  sauall 
eqglle a sho cadeill pal gies Lizella oil cys (206.1) Auary aay ¢ pteale ag) casleill 
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One- Way ) goLa¥! gal) Colas Lisl ei (14) Ady Mall Saal ebay 
Cs La) jeall's Alieall Gl pytiall le Aus pall disc Ail ge da jal (ANOVA 












































seal (g sual 
(14) 5 dose 
Aglosy) dull 4a pao! (F) dnd pial 
(P- Value) 
AGN) pat 
0.158 1.865 lll Lad 
Alive!) Ob 
0.628 0.588 wall Gal ay! ale 
0.434 0.940) dala! Abiaall aastly Gull jad 
0.770 0.378 OLA le Gull! 
0.237 1.494 OLN! (le 44 I 
0.875 0.229 | ui a, a ass cA lid) Sha st su) 
okt! 





Sal sac] Ga J stall 


rdeesell de pill Gf Cus 
ci al gall (gle Aut yall Ane dail yo da jo fd Atles) de Gib dle an gs Y sHO 
ecottlelll s gisuall GOES! La ree lil dad le igh 


cA Us gall le Aus) pall ise dail ge da ya (6 Aglins) Aa Gls Ale as gs Y SHO 
~A_SLBY! 4_aia all ea gig G gull 44 ja — all Gal ay wale) Ue US aa 
jbl As Gis (8 Al) Shes fu) — GLABY) le GLI — Glatt! le gui 
wceaslelll (5 ginwall GOES Ly yarns «(GLait| 
4s gusnall (F) ded Gi (One - Way ANOVA) gale¥! oslall dala Glia) gilt gus 
Fy yiee LWN2 fine Lie Lg lie ate Us Alea! SI petally atl tall 
Fie ais gi duc ill dlc) Ae GIS Gly yb ang Y ail all juss «(0.05 > a) 
aXe col} Ale) «call ic sical La jee ill dad cle 95 ll dal gall Sse dal pall 
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= asl Gol SY! wale) gs US at0d (All al gall gn Stluea) Ala Nd Cid pd ages 
— QLBY! (le AEN — GLa! (le Galil — ApLaty) Abadia all aa gti y G pull Ui jad 
WS ale Lins «casleill Us sical) La puree (GLAY! Ghlae ass (4 li) Shas pul 

Absa) Anca yall ad 53 5 (HO) Apoaed) Ane yall Uist 


“qglule gil 5S yall 3-1-5-5 
CALs) yal) Riga gdb oll 58 yall A Cee Ay ghall Gaull gf Sa IGN J gall Gye Jaa dls 
gli gail le Cola ay 





ibs JS ya) Gaiead (15) ply date 























Ay shall Anal JUS gt sl Soal 
60.6 20 ue 

3 VT] ate yas CU sels 

30.3 10 ale te sels 

6.1 2 te aa 

%100 33 £ senall 














Seal) she} Gye Taal * 


ad Sy (%60.6) Annis y Risall ail ye SV Gilat gf odlef Saal ye bad: 
Auda y ad Wlig cale pyre telus isle sll ae jS yo (%30.3) Ansirs adliy « pyre db oll 
wale jsde cisla sll aa 3S yo (%6.1) 


One - Way ) gas¥i gal) Joes Juss! gil si (16) a8 ltl Sal eb 


Gun Qlal) jyitall y Aldieall Co) yell gle Lal yall Aye Al pe Xe jal (ANOVA 
© cgisle N38 pall 
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(16) as Sse 









































Agle yl A Nall | dpcnall (F) ded stall 
(P- Value) 
AGN) jal 
0.492 0.823 cli) dag 
AlGinwall co) priall 
0.776 0.369 wall Gal al sale 
0.968 0.085) ayLasy! ddan) easy Gull Aa jas 
0.737 0.424 OLAEN! (cle Gyalil 
0.744 0.414 GLY le 46 
0.656 0.543 | ul. ais of A) Slash fl) 
OLsdy) 





rAzesell de pill Gh Cus 


cel al gall gle a yall Age Ail go da job Alina! U2 Gd de ass Y HO 
vcgisla ll 58 yall GS! La jee clad Lad Ge 858 


cei Us gall le Aus) pall ise Ail ge da jad Alias) Aa ls Ale as gs Y sO 

~ A platy) A_Aaaaall Qa sil'y G pull 45 jad — all Gel sy! Geol) Ge US aa 

obL As Gis) (4 dl) Sled yu) — GLABY) le GLI — Glatt! le gui 
cise sll 58 pall GG! Ly jana «(Lait 


4s guumall (F) ded Gi (One - Way ANOVA) gale! oslal dalas Glia) gilt gut 
Fy yine We Gy gine Lie Lg lie ate Us Alea!) SI tally atl tall 
Fie ate gl dus ill Aglos) Aa OS lds faa Y al lls puis «(0.05 > a) 
ere col) Atle) «carb sll 5S pall La jee i) ded cle 89 Sal el gall Se Aad all 
= all Gal 8Y! (sales) Go US 2285 (ll Sel gall Spa Alea) Aa GS Gilly ob ages 
— GLY le AEN — GLY! (le Gaal — ApLaty) Abaiaall argh y G pull Ui jas 
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LMG ale Ling celal sll 5S pall Le paves (GLaBY) hlas ag85 (8 hid) Sle sl ful 
Algal) Age jill G28 555 «(HO) Apsaell duce sill Ss 

:Aglaall 831) 4-1-5-5 

By Aad yall Ayal Alea 3 SN) 468 Case Ay shall Gaull y J Sa GI JS gall Gye Jaa dly 


sgl saul le Gels 


Aglaall 5 pA) Gaited (17) By dgte 




















44 gall Aawsill Sal 3 pdt) Gl a 
3 1 Cl gis 10 = 5 

33.3 TD} 40 15 - Cl gis 10 Gye 

63.6 21 psi duu 15 
%100 33 & sanall 














Sal shac} Ge J stall * 
Agdeall agiyd (263.6) Aaneiss ized) alo’ Go SY Gilat ge dle Saal) Ge bad 
Ans 15 (oN) Sl gh es 10 Gye Splenda psd (%33.3) Anatry ardby « jist dus 15 


ot gis 10 GM Sl gis 5 ye Aled) agi nd (%3) Aauciry aati y 


(One -Way ANOVA) gel a¥!l Glial dala List eit (18) ay Jyaall sel: 
2 Abend) 5:80) Cues ceil) jueall 5 Aliineall Gh ysttall cle Aut pall disc Ail yo da al 
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(18) a5 Sass 









































Ayilasy) Atal) Ay qual) (F) dof still 
(P- Value) 
AG) rial 
0.077 2.792 Aull Lad 
Aiewall oil pttball 
0.644 0.447 sual) Gol ay tale 
0.967 0.033 | 3_tyin all Qsly Goll A jet 
AgLaty| 
0.156 1.979 Olay) (le opel) 
0.573 0.567 OLB! (le 4464 I) 
0.490 0.730 | ass (8 GL Shas) ul 
Oty) jbl. 





SU sac} Ge J stall * 


rdecsell de ill Gf Cus 

cA Lal gall (le Auk pall dige Ali po days (8 Alien) UVa ld dae ta Y HO 
-AgLeal) 5 ys81) EGS) Ly pares chill dag Qe igi 

cA Ms gall le Au pall die Ali po da ya (8 Alon) do Gd dae ta. Y HO 
A pbaty) 4_Laamall Qa gis G peal 43 jad — ual Goal BY! Goal) Gs US a 
ohL As Gis (8 li) Shes fu) — GLY! le LEI — GLa! le gua 
-Agleall 6 AI) GS) Le pases «(gli 


4s gusnall (F) ded i (One - Way ANOVA) gale¥! oslal dala Glia! gilt gus 
Fg gine LWe gine Lie Lg lie ate UI Alea! GS) stall y atl tall 
Fie a gil dus ill Uglies) Aa OS Gldy aay Y al ld pads y «(0.05 > ax) 
ede oy} Able) Addeall 5 5) lp jee ill dad le 88 all Nel gall Sse Aa all 
— asl Gol SY! wale) gs US a205 (All al gall gn Atluna! Ala Gd Cid pd ages 
— GLY! le AEN — GLABY! (le Galil — ApLaty) Abadia all aa gti y G pul Ui jad 
iis LIL age Sling cA glanll § pAl) Ly janes (Gla) jblas ss5 4 hall Shes! ful 

Absa) Apa pill a8 yi 5 (HO) Aperell daz val 
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touiall 5-1-5-5 





ipl by Au pall Aged Guinll 48 Cue Ay shall Gaull y J Sa IGN J gael) Gyo beady 

















zcltill gall (te 
Hal) Gals yates (19) by dyar 
Ay gall dual JS) oa 

%87.9 29 533 

%12.1 4 Sb) 

%100 33 & sonal 














SU shac) Ge J stall * 


<i La Gill Gullsial slllia Gf 49S ( t- Test) ladtal ab gills ode! J stall yo bad: 
(7012.1) Anais s «558M 0 ad (%87.9) Auaisy dul yall dye IH Ge SV Gila J 


sOLY) Ge as 


Si jgkiall le Luk pall Ase dail go da jal ( testt) Lisl ails (20) ay Ssaall yey 
































total) Gus castill yetall y Aliivall 
(20) 85 Sse 
dgleayl 4 Nall] ds punall (t-test) 48 osu! 
(P- Value) 
a) cial 
0.158 1.466- cll dag 
AtWivall 4) piriall 
0.196 1.320- sual Gal sy! tsale 
0.879 0.270- | Ateisall gsi) Gout Aja 
4sLaey) 
0.545 0.612 LEY! (le Gaal 
0.609 0.517- OLB! (le 446 I) 
0.834 0.211 








os 8 La) Sha sl 
let! hla 
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Sal) she} Ge Jyaall * 


rdeesell de pill Gf Cus 


ce al gall gle La yall die Ail go da yo (3b Alina! U2 Gd de ans Y HO 
soda! GUA) Ly jes lil dad Glo 893 


cA Ls gall (le Aus) pall Ase dill go da yo 8 Atlin) AIYa Gls le as gs Y SHO 

A SLaBy) Aan all Qa 9b y Gall Bj — all Gal BY! (eal) Ye US asst 

bl As Gis (4 dl) Shas fu) — GLABY) le GEM — Glatt! cle gui 
ssa!) QUA) Ly ree (GLa! 


i (a Aliineall SI pdtall y itll pial 4s penall (F) dad of (t-test) Lis! atts Gud 
IS GLa gf an gs Y ail AS jsds «(0.05 > 1) Az gies Aa cs gies ate Lg lie wie 
Ua pares chill Aad le sigh ill al gall ga Aut jall die aa sil dual 4yiloal dys 
Ct SS asd (ll al gall Joga Alias) AIS GIS lds pd aga y pac Gol} dilea) paiall 
= QLEBY) le Quali) — ABLaBY) Abad all aa gti) G pull Ai jad — wall Gal sy! tale) 
cosa) ly jes (GLatY) jblas G85 (8 slid) Shashi) — gla! Gle Uy 

Abad) duce yall Gad y's (HO) Aporel) duc pall Judi Lulé ale cliry 
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Spearman's Rank Correlation Q—pU Glas bi) Jats 2-5-5 
:Coefficient 

Ligerl, deal, A abil) hp etal ga LLG YI da jo Gulia saaete Gants clllia 
Pearson's Correlation Coefficient 95.5» LLi)) dukes a Le gs a ssl, 
dhe JY! Quantitative Manner 4S) Gi eid) gy LLY! das Gas Sl, 
DES Gee Syst) guy BLS YI days Gils fy LAA) is el Ci jal Gulls 
Ah) AD) Gul a de Jy gy gle es bE) Se 
«(231-216 (2 «2002 <5) 5 bells 9 siall) 





Glen BLL! alee DMA cya Cilia dll Lia) 1-2-5-5 
tol 8) Aye al) (Li) 1-1-2-5-5 


seaall Gal ay! (gales (le A gill sleie! Of) gu dtluns) dla Guid de an Y sO 
él) Lady Gla) jbla. iss 4 ( PGL) 


call Gal sy) tothe 8 oy Le Uglies! UYs 13 le o5a5 (21) Ady Total) yey 
(%43.9) Jaa Qt Crom Shey es LLG) Liles o ygliy Le Nha y cali a 
Kg yine fans ate Atl a} Aa gb pty o( 0.011) Jake dupins is sue ale y 
-(0.05 > a) 
(21) 8 dese 
Aleve) CI chal y Quill tial Gas (Spearman's rho) Clams bli) Jule 


LLY! diles 


= 
sa 


WS (5 sana ic (5 gine Li yy! * 





ol (g simua dic 5 gine bli Yl ** 
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Aga Aza al) Lis) 2-1-2-5-5 


Ast Gynt Majed gai Teil aa OM gy Alaa) dys Gib de as gs Y :Ho 
willl Lady GLY) jblae iss (4 AgLaHY) Abdel! 


ess Gould Mijas A gy Le Mtna! AVS GIS Me a905 (21) By dose) sel 
by Cae le ps BLS) Sicdes oy gles Le Jey chil Aad cAgsLaivly) Albin all 
Gsare tic Alon) ANYa 93 985 (0.021) lade; dy sine Ug siee aie (%40.1) sees 

(0.05 > a) Az siee 


AANA dye pit) Ls! 3-1-2-5-5 


OLY) (de ual le gill oleic! 8h gus Aglunal Als Gl dle an 3 Y :Ho 
wii) Lady Gla) jblae ast 6 ba gay sles slats (Cl) 


OLB) Cle Gael fh Guy Le Atlas) Ale GID Ale aya (21) fy Tyrell cele: 
sie 5 (%34.50) Jag AA Gye Gla jane LLG! ales o ygba: Le Ia 5 clit Lady 
+ (0.05 > a) Az gine (5 sine ric Agilios) UY 53 5&5 (0.05) jade: 4s gine cg sine 


vAash Y Aga ill G3) 4-1-2-5-5 


4iS5 8 (CM) GL! le UE 50 8 Gy Atlas! Ys G1 Ae as Y Ho 
wélill dads (GLA) Sbla. 


GLY! le EN SF gy Le Atlea) dtYs Gib dade agag (21) dy Tora! cele: 


Gare aie (%50) Jobe; Aly Cus Gla yee LL) eles » yg by Le lay culill Lady 


(0.05 > ct) Az sine cs sisne aie Atos) 4IY2 53 585 «( 0.003 ) ade: 42 gine 
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AuueldY) duce al) Lis) 5-1-2-5-5 


obL As GS 8 a) Glas) ial ff gy Alias) UVa GIS die as gs Y sHo 
wll) Lady «Glad! 


ALN) Shas) fal fh Ga le ileal Ys OS dle ase g( 21) ody Tora! cele: 
Bb Ss Ube ges BL) eles 0 pele Le Nae sy catlisll dads ole! jblae aus (8 
G gSinse atc Astles! ANI 53 585 «(0.007) late: Ay gine cs gies sic (%45.9) lade 

+ (0.05 > a) az sine 
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:Multiple Linear Regression 21x44) (,b41) Jaan) Jui 3-5-5 


AM all Ca) y aeball Gap ADA olay 8B ends aif asia! ea) Jans) atlas Cpe 
edt jill, 


co ALG pp in y cone ball asst ules gil Gaye o jell le Qf he 
GLA (ot) Jotul 
Ajai Ml Aya pdt) 1-3-5-5 


lL ds SL fide y GL dl I ill plasiul gas Alea! Ata 9b Hayes aac :Ho 
whl) Lady eG let! 


Cel gall Cx alll ADS yo aay gill tlLea! alaill gilts (22) 8) Ssaall jek 
Ault) dosed Il 


ayaa) alas :(22 ) 8) dose 


Adjusted R 
Model R Square Square Std_Error of the Estimate 


| 1. | 0.557217323 | 0.309446798 0.169714724 0.324454631 


a. Predictors: (Constant), x5, x3, x2, x1, x4 





Co Ah A De agay le alld pasty (2055.7) ghd :( BLE) eles) R of - 
—A_gLatY) Anda all Qa gig G gull 43 jad — cual Gaol BY) Goals) Alaa GI jyetall 
cli Lad autill petal y (lil Aaa sl pha) — GLA) cle 415 pl — GLA Cle ual 


esl jakiall Ths Gyo (%31) o ylabe Ls padi 
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Asaill A punall (F) de 2( 23) Af) Joao 
[Residual | __2.842311812 [27 | _0.105270808 | | 


[total 4.057239057 32] 


a. Predictors: (Constant), x5, x3, x2, x1, x4 


b. Dependent Variable: y <i) 4.3 





(F) 44 Gi Goodness- of-Fit Tests 4iUadl gus lis! (23) ey Uysal) sels 
Figgins Glas Lite Ale a) AW 3 Ces (3.308) lade: Cael Ay pus 
(0.05 > a) 





tol &I Aye A Aye jit) 2-3-5-5 
sos) Gal ay! gale (le piall abate! gu Ales! UVa 93 fh ages ase sHO 
wlll Aad 5 glad) bla. ius 4 (PGL) 


ail cle Ciel (ills « yutiall Wg) sles) Ustad gilts (24) dy Syaall ge pels 
: lull 


AualdN 4s guna (t) at dual yall Cl pudtial 5 yahall CdLaleall aa :(24) ay dye 
dual yal) Cl uta 
Coefficients(a) 
Model Un standardized Standardized 
Coefficients Coefi nts 
Error Beta 


(Constant) 2.136585 [0.745898] «2.864447 | 0.007989 
: 2 Ge 0.519617 | 0.229329 0.116499 | 2.265812 | 0.050164 


0.115105 48275 0.149938 84365 | 0.047547 


BY! le oud 0.363171 0.009985 
x4 
x5 
a_ Dependent Variable: y 
y =2.144+.052x1+.115x2 + .363x3 +.274x4 +.926x5 

(2.86) (2.26) (2.38) (2.78) (2.58) (2.46) 


R2=31% 
F=3.31 
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Ay sal Gol iY (eal ola (2,265812) Jada: Ay punall (t) as cuels 
Ll ale FLny «(0.05 > cr) Aig gine AVS py siues ic Al paall Lead Ge OSI 
tcp (H1) Absa) dye pall Uist y (HO) Aposell Aye pill (vad pias 


ce (PGL) sal) Gal Yl Gale cle gill slic! Guy Atlas) AlYo 5h ff ayes sH 
Ui) Lady glad) bla. aguas 


Cust of (0.519617) lade atl ull Gal sy) Coals yatta ales DUS Ge Un © 
Albi yo (%52) Jadey cial) Aad 8 550.5 Gl sos all Galay! ale (8 


A dye aN deat) 3-3-5-5 


Abana assis Gyull Ai jad gai A yill aad Gy Atlas! UVa 53 fl asay pte :HO 
wlll Lady GLY) jblae iss 4 AgLaHY 


sgaill cle Ciole Gly ukiall 13g gtlena YT ules its (24) By Syaall go rely 
: lull 


Faia all as gig Gaal 4b joy Lela ( 2.384365) Jade: Ar puoall (t) ed cul 
eliry «(0.05 > cr) Aagine Aa os gisee ic Algal Lead Ge SI gay cgLaty! 


© gots (H1) Abad dys pill Udi y (HO) dgeaell due gil) Gad a Lld ale 


A_Bina Qo sy Gye ld A jai gat Agill dogs Gy Atlas! Uo 53 ff oge5 cH 
willl Lady gla) bles Gaiss 8 ApLaty) 


GAL gles) {Anil Qa gig GE pall i ja Coole eke eles UA ye Guts © 


co) ot ASL BY! Ansell aa pty Gopal jad Ga Quen of (0.115105) lat 
» Aba) ye (%11.50) ade chill dag (8 555 
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ARN Aye iN) Agta yal 4-3-5-5 


BIAS (CD) GLa) (le Geli le Aull slic! Gay Alias) ato 53 ff as gs Y HHO 
willl Lady GLY) jbl. ass fb gat le 


gail cle Cuca (Gilly « puitall Mag) Giles aad elt (24) oy Jyaall ge els 
: lull 


Bs GLY! (le Gyltlly Aols)) ( 2.789558) lady Ap puna (t) dad Gal 
Las dle SLiny (0.05 > cr) Aigsine ANS py gies aie Algal! Wied Ge SI 
2 got y (H1) Abad! Apc pall adi'g « (HO) Sposa! Sue pill God pie 


BILLS (CI) GLa) cle gual le Agi alate! Quy Atlas} dlYs 53 8 aya tH 
Sil) Lady GLY! jblae aids Lye y Le 


J (0.363171) jay Lal) gGListy) le Galil ie ales DA Ge Gn 


+ (%36) lates Hill Aad 8 5945 ol sage CLAY! Cle Gaclill a Guenll 
Aba 


rah 9 dye ith Aga pit) 5-3-5-5 


bliss GS 8 (CM) GLa! (le EI 59 Gy Atlas} AlYa 43 fl ang Y HHO 
wlll Lady «Glan! 


ga) de Cocle (ills « ptiall Jag] Gtleesy! ala its (24) aly Joaall oe oe: 
: lull 

Bs OLY! le AUG IL Aol) ( 2.584691) slates Argunell (t) dad Cul 

Le ale $Lny «(0.05 > cr) Aig gine AVS py siuus vic Al prall Lead Ge OSI 


2 hy (H1) Abad! Apc pall Wadi « (HO) Aporell Anco pill God pie 
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hide 65 3 (CM) GLa! le EI 559 Gy Ales) ate 43 8 asey HI 
wha) Lady eG led! 


J (0.273891) jay Lal) GLY) le AEN jie ales DA Ge Uns 
Os (%27) jla—ae; La) Lad (8 55.5 Gl) Gass GLA Cle WEN a Qual 
Abul 


Awad dye yal) dt jit 6-3-5-5 


(OLY) GL dG SS (8 A Aas fi) gy Agilea Ae gh fl aay Y sHO 


wcll) Lady 


saill cle Ciole Gly « pukiall 13g giles its (24) By Syaall go yey 
: lull 


48d (la Aas) ful deol ( 2.468992) later Ar gucmrell (t) dad Gal 0 
(0.05 > 01) Asie AN Gs sine aie Ad yaall Lytad Ge SF Gay cola! bla 
toph9 (H1) Absa) dco pall Ussi'g « (HO) Apecell Ayia pill (nd pis Lud Aull olin 


Fads QBN) jbla, ass (8 dl) Glas) fal gy gles) ae 43 fl ase5 HI 
ech 


lode: Alla) GLA) gla, 4885 (8 li) Gla l fiul juke ales DIA Gye gusts © 


ote OLY) jbl. sss (4 hall Gla sl ul 4 Gueaill Gf (0.925998) 
+ Aba) ys (%92.50) lade chill dag (8 5a} 
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: Frequency Table 4itiuy) Alia) 4yga¥ _j Sill ula @ilii 4-5-5 

Leben ai galls ALAA) Aa) gle Gall Id GULLY gS 5 sll DB Ge pels 

Halal «pte cael 4 M1 A leill gill Yale J ueall i ill Tobin's Q dus a 

aS ills Alaa GI etall ee sill ode! Tobin's Q dd ad Gy be by yl Auhee (A! 

gatll cle g cl gill AalLal) ail gill cle Saeinall Abell Cusill Guay plastid DE Ye Lule 

3 cell 

le ABLaY) Abin phlas 5) da) UsVt i gull cle digall algal Gils! Cocle «1 
psy «GA pe (%18.2) Ane ty pay Bads Gil ge (%81.8) Anak «(slid dad 
Legh agilt jill yo ge eDeall jan; ical Qhity) pblas gf Qle Uyas alls 
Tobin's Q dus Aad clas! DAS (ye alld gba cold dad le pds tle fb 
« 2003 52002 pale (2a cl gill Genel Golds! a 


DE (yo Lasill palit Ql Spec gll (Sau) ati gull le Asal ail ible! Ciel .2 
aA; ads Gil ys (%57.6) Anais (atlell te Ubilally Glatt) jblas Casi 
Ba GA ge p26 5 tae (%6) 4p slide Gusts abby «Gil 5 ( %36.4 ) dead 
Oe AN gk, cAslaty) Abid) jblas Gada dual cle AOS alld ds, 
Gulei aic A giall Goad Ande Ol pb ges Andie ad Ge tile J eall i DS 
ce Apt ALLA) CI edt ll Us jay wild (8 yblual) Goully «Tobin's Q Alles 
cot SEN Lgl Algal) deal Gals (ill, cual Gal ay wale Gol) sULY! pre 
Adina!) CI Yili y col gill 4 gull Legh cle 


AB gol) Legill bly 5) clad) Lad Les fs) GMA gall gle dial ahd GUL! Cela 3 
ate ALAS jes yy caplas (%27.3) Ants adh y «Gil ge (%42.4) Anas «(aguddl 
A ol ode Gasyl 4 bill dil Tobin's Q ad Jalss ait ol esa! 
eal MS plat Als (a AN Jota) pgVI onc (ol) dil} call ages ead aulill 
will AB gull Lal) aya 8 Lund y [yo 


cb Ala Galil le bate YI) eal SI gull cle dizell I GUL) Cela. 4 
«GA 50 (733.3) Apes «(SIL Gal Lad ogay ied Y daa lly clo aud 
Ayes ads Gil ge ue (21.2) duns pads clas (%30.3 ) Aust pads 
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eI ap a gd Aglaall Ganldall gf le AVY aS alld joss y Bas Gil ge (% 15.2) 
his el) GY By Airs Ape) Absa! 8 AG Obie (S25 Asad ply 
Agaa oly clo pnd y Laud) ast 6 A pall Ganldall ee 4b lee cliall 


A SLAY) Abia cll sblaes Lal $68) quell gull Gle disall ofl GUL! Cela. 
GA 5o(%54.50) Aus ts (agi ol silly cLagll le edLaall 3 pal arc yo Aailill 
aS Lalas ails CM ¢ ga yl aie lh punts y eBay Gil yo ( %39.4) dans artis 
ASS HF pL DIS GLY! (8 USLie ye (Aled Culs (i) gull of «Tobin's Q 

+ la Gia Ugeeeny NaI AY! ol) Atl} ccliall Aad gle athe yb yale 


Fadl) CN) a 4 Gale pada!) Gualall I gull Gle disall ail ble) Cele. 
(%63.6) Asis (A SLa § giat Adda Legal usaf rad ge cl gill iss A pull 
etsy cailas (Y12.1) Anois ads cacy Gil ge (%21.2 ) Anods addtiy «Gil go 
Tobin's 4uui Aad clei a (cilly cSaseiall Ad gall Guulitall dual le AYS ull 
(ibaa) » G50 N ays) (6 dial) 45 gall Lally Adload Apsley! Leal Q 
CSMLaM gf gud) Adoal 4g ull Layall 


Al BY! Gales syle sas lid! dag) Qball jul! de Mall aI yi Gla! cela 
(%78.8) Apis (Glew! jhlas yo aids, Abbdaall de giy Saye 4) Gaus wall 
Cs alsall oda Azaah cle ANS HS peads y «Bil yo (%21.2) Ayuiy adh y Babs Gil 5a 
Abd) ay Lente Gaad ABLABY SI fell bee oly gla! jblas Gye lll (8 
MBL) AS pall Legal) gle col ALI Ug) Algal) ALenall Gy 5S gills cigaluall od 
Tobin's ail ei Gye ade J geal) oi Le DDS (ye ld edn y aI Yi Gol) 
ctl A Asi Gaed III fleas AS pull Laudll Ge JS Gelddil Cus Ux Q 
.2003 5 2002 


las I) athe GLa) pete li) Gall SI gull gle dell yh Ghla! Gale. 
BLE Bi ge (%54.50) Ana (GLa) phlae Qe SC'S slay) slaall Gls 
sic Aacine GIS YI ode Ayan gle AYAS Md oad 5 «c58l 50 (145.50) An ards 
SC'S [2 pial ASLaY! Jal GS} Ql) su! ase fly bai) | 8 Sa) 
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Lill Fi ga Zell le le GAG al Sg gla) Ghlas 33h) Gl wow 
slat BY! dla y 


cele aay hall a gills Hagel Gal) eutill SI gull le duuall og) Gils! Cele .9 

AAD, (Gil g0 ( 4660.6) Ads (GLY) ble Cass G8 I juS 192 yet sal 

RES (gb Gage oda duaal le AV aS lS jessy ads Gil ge ( %27.3) dna 

Sage Gf (GLY) Hl G8 Go) Ce sd ant asl Ly cobs bl 

Ha) ASW Qos Ue jill) cli) DA ge still Ulead 5855 le ext apill 
4p as yall ue Tgladl gat de gil ye dau Ll Gl 


hlds Ge ALY) GE gill Ladle Sis) ple) SI gull de digell a ih GUL} ele .10 
ANAS eh pants 9 Backs Gil ge ( %42.4) Anak padi y «cil ge (57.6)Anad (GLAXY! 
-GbatY! jbl. ass (8 eiall tery Lb SLY BS gill LOLs duaal le 


(ALY) GLa) alas acley) pe galall gall gle disell alah Sula) ele 11 

Ag ay a wD y Saks Gil pe( %51.50) Anas «(Glatt blac agai (8 Uo jiddll 

ae Mal GL sill Lal js Aiseal de ANAS EIS ass y «58 ye ( %48.50) 

ced ably SSE y tye fiball Ah penal URS) Cie Al pa (ol) Mili) ce jal 
voli) Lad le Abailaalls gli) jbl. Gass 





ALLY! jad lull aa 3 li) pte oUt gall cle disell ala Ula) ele 12 
Ap (GLY olds G85 8 he gle Ge Gist» GLA lls Ge 
Hyeah (cle ANAS SUS peasy ads Gil ye (%42.4) Anas aadU y «Gil 5< (%54.50) 
SOLE che Ub Leis Ginill's ce DLeall Ge Aslaadi Gh gleay Ghly le J peal 
Sis de idts Gls (ll 5 Tobin's Q dnc ded gilts DIA Gye ld elas 
SLs Ms jaz alld Gd Gaull’ © 2003 5 2002 pale DUA gill Ged yale 
Lai) s coal Gal 8Y! tale coll sbatY! yall alka) pac ge deal) gla! 

» va siall aul sh gelsial 5S pall (le salsicl 
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SL stiall Gy us I4 jad Say) phe CAML Si gual) le Aisa) of fh Gulla! Sele .13 

Aus o(Lgy Abad yall phlaclly Aulatl de pone US Glalial yast ge cll slaty) 

ce ANAS MIS pussy Saks Gil g0 ( %48.50) Ants padi y «Sil ge (%51.50) 
wcll) Aad cle Abela all y gles) jhlas G85 (4G gull 44 ja dueal 


Slat Gps Ai jot sel) pe all gull le dill a hla! Gola 14 
(AAS pA ¢ Ub al 4 jell ¢ Ubi gas Abia) jbl. aati Gy) gost Glo AgLaty! 
AW aS ld asda y «Bil go ( %45.50) Ana aay Buds Gil pe (%48.50) Anan 
Abogine all LAd J Gp MM Sprersll Gyo chill GS 58 Gyull 44 jot Ayan! le 
AAada al) 28 ADL gas gill gant Alp dall ly gusall Gate La ghlas 4 Si ill, 
AgLaey| 


SL still Bye Ai jad scly) phe Guoldll Wi gadl (le diel) Io bla} Sele .15 
AsLasy) Lilaall (6 LDL) GIS yall Joc (4 Aalinall Jlac Lyba ue Asli 
Fay a as «5 Hl 52 (2057.6) Anes «(LAN Sel go 5 ¢ Ubill Ca glad Jalil 
Late gpg GLa Saly Gi Apel (de UY oll juts) Bd Gil ge (%36.4) 
4d sh hy Ayslectsh J Anas Gils ol gus Aaa LAU) Aa 8 Saas a) Ss) el 
ASLAN) 4_Sailas (8 Laid) GIS all Jar SUA Gyo Ue! Ala! (cle 3 jail 

+ Cll) Ae8 (cle Abilaalls « GLABY) jblae agai (8 pals JSta 5 





eos pss dyill da lh) te Gosll SI juall le disell aI) Ula! Cele 16 
cB Sa 8 AN SLM ys all ge dali) Jac Le ghs ye AgLaty! Abid) 
pesky «Gil 52 (%42.4) Anais aay Baty Gil gs (%54.5 ) Apa <(Abadnall ail go 
ce alls all a poly Sty Glatt! Leilas aay dean) (le UYAS ull 
AGLI 5) aud ge Qua fda aah jac J het Le Y cals Adagaall ath ge GLAS 


SA LLG) phe Gall pe acl Ul gall cle dill yh Ghla! Sele .17 
Sy de gis Tiley) Abad 5 5 Leste Landes 9S gins Lead Gong gill tls y 
CALM SN geal) Lab Gil g0 (%42.4) Anais apy Bas Gil ge (%54.50) Anak (ea 
Shh pill» Apis!) GAN) LIE Cpe aliill le AsLaiY! Ubdaall ay i sel) phe 
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dale Aa Y! Gals (ABLEBY 5S sill ee 45 lds AyISI Uadaall (g gis le Alay 
cote ANS ANS pests 5 « 5il ye (%33.3) Aan: pats ads Gil go (%60.6) Anas 
ii J jac Le 13) gla) bla. Gaga (le Gd ua JSG) de gall Abia Gi 
OL gg A) GLY J Ayatill alt jae Gus AL jill aud ye Deal) asl 
4Leiaall 5S fi Glighes ae 4 lie call GS ANS ApLasy) Abia (le oft 


ee Os Ge glbd le Aplaiy! 


3 fall lil) Uadas gh ated Ua) pte util gall le dizell ol il hla} Cela .18 
(2%630.3) Ayes Ay ie Gusts (tua SS: de gis ils 2006 cl 2001 ple Ge 
Anat ar dls Gad Gil ye (%24.2) Anats padliy clas (%30.3) Austr s «dil ye 
Ay iell AWLa Cabshall y 52 LEA I gga pl aie IIS pads y «il ge ye (%15.2) 
FLL! Lghailas cuils A giall Goes Gf « 2006 ale Ae), 2001 le cy 3 _jiill 
os SLY! [ghalas (Led Cals (AI) AY) Gaal) es Ui gle cua JSG: de gin 
et 59 Apes! Cle Ubil) Gees Cle GI 5S ill 


Cp le La) a cies Sa) yy pall Ul gall cle dill fh Ghla} Sele 19 
Fue (yay pi) tle dy Aba! SI fell ue La gaty Ale slals Lay 
pe (%24.2) Ane iny crlae (%24.2) Apslutie Gusts aadtiy «dil ge (%30.3) 
Fakes Gh che AINA cs gla) AS ands y Baty 5A yo (%21.2) Aarts pd 5 « Gil ge 
a Sailas jhlas 5a) asads Lgunnss cl gill Gane (gal Ala QL) (cle yall 
JUgls apLasy! 


LY) te Gull lb) 5 phally ant Sjull gle Gizell alah bla! cele 20 
(Rea gaeall ga Wy Leland go A SEA Gy gall lbs de gta gall SLL Gyo 
(%9.1) Ansty aay «Gil ge ue (%21.2) Analy aad s «58 52 (%63.6) Ane 
Das a ABLaBY! Abia de Gaal Gf Agbeell Aantal ye Gd jessy ak Gil yo 
Sal gy yall Gilde de geo gall GLb Gyo lis «sei fiat) Gas J gan 
Ad Garg ad i dle Ga gall Ga ill of 4a gS a gaeall Gy gall J aes A 
seDbell GOU) J saul) ge jeall ge Aa) sla GY (f ablie 
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Cpls 8 LN dls) yg pally ot gal le dig gah GUL) Sele .21 
Fy glu te Cuts (SLice I Loy bs joer) Asldiil 3 y yeas aid AgLaity| «bila. 
BE Gl ge (421.2) Ana ty pay crlae(%27.3) Anas «Sil 52 (%27.3 ) 
GLY le ued Gf cle ANY aS lI pasty «Gil gn ye (%15.2) Anais aadUds 
colleen) ital gilts US Gyo lS sebes y Asai By gees oy Ago WI A gill Gal 
Le diene YiSly Agila) AIYa G13 de lia Gf a Gilly clgle Upaall oo all 
al yall g VI Sa) etal ae Ab lle esti Lady GLA! le Gull Ga 


GLB he ualill 5 ja) yy peal» CMM SI gual le Aisa) of ah Gla! Gels .22 
(%45.50) Ansys (GLY) aie Shas (8 chill Les a gdp (call Ap ill SLs Laall Go 
Dahan (% 12.1) Ay she cot y Bad Gil ge (30.3) Anais andl y «Gil 50 
Sua Gael GLY) cole Guat gh le AVS oh pads cGilys y (%12.1)5 
ins seal obs 5 59 pe Say 5522 AY) ela! ete (oh Ay gill GL jlaall ge 
lle fall CNL 


LB gle petit) seb) Gy pally Ql sll jul gle Mizell Ig Gila! cele .23 
ad 5 «ail 5 (%63.6) Asis «(_sLeisY! fell Gyan sic oil gall le Ubilaall Yo 
ce ANAS lS pasty case (%6.1) Anas padiy Sats Gil ge (%30.3) dna 
cOOLay FLAY! fell GLA Gb Ge ill 8d a GLEN (le Gypaltll dpa 
Aldea) al ge 8 CLI yo tall 6 polos Sty 


LEE gle 415  aRS3) G5 pally Gast Igual) gle Aisa) alg bla! cele 24 

Apals aas Baty Bl 50 (%63.6) Anak (GLABY! Shlas Go GLY! aie sey 

plas aS 8 GLY! cle LUI) Apaal (cle AY AS alld pasts g «il ga (%33.3) 
“gles! 


Cael) yg pial y lal) 5 5 pliall s Costa) Sl jul gle Mizell ali Guia! cela 25 
(A tain A) pei le Ublaal AoLAHY) dhbeall bagn Lue GLa! (le 1G 
glad Sgt Ld Gil ge (239.4) Ants addy ads Gil gs (2054.50) daa 
ghee ye ogi cli Jags Lene Gang i lady GI fall Gaast) GIG yy pally 
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Fucks addi y «Bil ga (%42.4) Asiny GUL Y! Gals (GLY! le ALi ply deal all 
LM gare GLY) le AM gf le AIVaS ald pasts y Saks Gil ge (%30.3) 
Shakes Gh Gye SE US ye lS they ABLGBY) Baila) Go Bae AS iy dae 93 
Sena) Shag pill Gente y lial ALY) Alaa! eo Gil sy calla GLa» aiall 
US GL SY) Cab Sal jay SLY) GE LOLA Gye aS dla! ly 
eal yo sally AsLewY! Abdel) Ay) petal Glave col} Asha) ALoaall 28 abluy 

ASL] 


OLB le AEN Gazi) oy pally Galil SN jull gle dill Id lla! cela .26 
aA 5 «GH go (7057.6) Anais (Ailey) Abinall duc gig AyS pil pilall quonill 
AUS Aba Le (Sey y AME Agaal le ANAS MIS joss y Baks 5H yo (%27.3) Any 
6D yal) Geet di _tdie Gls (ills «Tobin's q Gui ad alat Gili DIA yo 
Fadl) le tle 86 YI GIS (all, « 2003 5 2002 (ele DE Gold US 
cote AEM s Anal pall J) gi ped Aas cl ll Gael hal YI giles «Ad pall 

$C ghaall y ailall Las! 


OLE le UB yl) Ss) yy pall 5 Ql gud) gle Mapa Ig) GUL! Cele .27 
zcal 8 Wf dace!) ShLea Sal SY) GLE) le peal ge oli 
(%51.50) Assay c(ousliell CB gl 8 Ugh Aap Mall Cilaeall s stall slau! y JSLike 
FEY seal de ANAS MS pass 5 «Sil g0 (%45.50) Anas pal ads Gil ge 
cl als Alf Maca) Lael Seal) IM) GLa LU 8 glatyl le 
Cell jajahy clgl Le DUI Cilalaall slags col GIs ly pen 5 dilne 
+l ly! 


ce all GLaBY) gle 1 gM sels) Gy ZDUN i gull le Aigall pf Sle! cele .28 
— Ae se gall Lag pill) Cus Ge 5 ye ga Led Lids Slat! all ADL Oe Gil 
add 5 cBaky Gil 50 (%60.6) Asai «( SLAY) GS gill Ladle — agai — bsLavall 
hae gb QLEBY (le AM dyaal le IVS GUIS ands 5 «Sil ge (036.4) Ane 
Ape dad DLS Gs ALIS gy ABLAEY) Alea) Gla dey CDA ae Sage 


190 


ing SLY) JSLicel da gis col sill Goad dinddie Cals il, «Tobin's Q 
+ QLBY) le AI), dastiall Ladail 


gases GLEN le QUI) GAN, asl ll gad) le digall Sg Gls) Gel .29 
Cf LDU Gael el jal ee GLA Ghlde GLY libs AuLaty) liieall ds 
CUS panty y «Bade Gil ge ( %39.4) Apis ads «Gil ge ( %54.5)daw (AVI 25 
aoe JSS) Casall dao aS 3 Laat Ly yo Gab GLa Gle 440M gf Gle 
bl) Sigal Lib Cael Ie hae 8 lay 99 Goll Mdlig) hI Gl id as 
seDbeall as SLAY! axe gl pass) Le J Gala Stay «3 aL 


ce Lt slic! acley) 9 Ss SE gull cle Aizell A bla! ele 30 

«GA 50 (%54.50) Anny (GLa) bla. aaa 6 platy) Laall SI Lis) 

cob akecall SI Lis Ayaal cle AY aS GUS ass y Bad Gl ge (%33.3) Ane andes 
Asha) jae Gig lal a J Gg lal Vga) Gis Alba! cla) aS gaat 


alas 5a) (a chill 5S 53) Gy SDM y CML I gull le Aigall aI dl GULa! Cele 31 
Furs aay «Gil ge pst (%42.4) Anais «(Agata uILAY le Apsley! alailas 
As aM Geass Gh le LS pastry clas (%24.2) Ana pads «Sil 52 (% 30.3) 
Ag es A lie ASLGBY) Ughadlas GhLas 5) (fd al Gls Gui pass 
wlaall Ve (8 Laas Gull pastas os yi 


las Siids liad) pada) oy SDUill y al yl I gull le Aizall yah Gla} Cela .32 
= SVL -Sblas NW tLigiy gos Aslaty) Abad! jblas sss (8 GLa! 
Fadl) Gs le At jaa (98 4S fall GL IY) duet — ASL) lial 
ALANS juts y Bay Gilg (%33.3) Aseads ad y «Gi g0 (%60.6) Aaa «(Asal 
ple HSS (8 Lay gay ctliall AyLen y ba gat Si galS GLA! oka dyaal le ays 
voll dad (le Abily ght! 


Shes fal ill egy) ADEN y Gusl all N jul gle dual oa GUL! cele .33 
ALY) atk) last) ge Alay) Abia) blac ge abled (8 diego 
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(%21.2) 5 «GA 5 (%21.2) Ay sglicie Cuas aad y crlae (%39.4) Anais (DLA! 
LM She Sl fia) Apenl GS jada y Baky Gil go (7018.2) Anak aay «Gil pe ue 
CLAY) yhlas aus (4 Mipcall at jale glgiabaty jblaall ee ell fi 


tes GilLe le ab) GAD, Gch SI pull le dined ad GUL) Sele 34 
galas Bs) gil Chis sl ly Aa) gall Anal pall 5 Ail pall Aally gece 3 Js 
«GA 50 (%36.4) Ansty ads Bats Gil yo (7057.6) Ansty «(AgLasy) Lain 
Baal yall y MB) pally ly a G8 BSW) Gallas 5525 Ayaal le US alld asks 
QUAN! hls 3 Ja) Glad) uy 45 gall 


Lodall 8 JoYl Gile le ah) ADEM y Lull jul gle Ail) ofl Gla! cole .35 
2 GH SS GLY! cle Ail yall Lekasl Gye Slits Shas) BAYT Aa y Gui Ay pune 
Fey pas Bhs Gal po (%48.50) Anes (Ae gue gall Glel a Vly puledll 
Lat (8 Lal) Ahad 5 oY gay Apaal cle ADV aS wld pasts y «Sil g0 (%45.50) 
BeilLaa) jbl se 5 a) les (85 JY) Galas Jb ye de paz gall chill Gla sl pl 
AGL] 


La Shin sl fa) peat) 6 SAM y Gallll SI gall le Migall Jal GUL! Gola .36 
Loa (dill Gatledlly Magical Gl pl) AnLety) abilas yhlas 3 Ja les 4 
Gil 5 (%45.50) Asay aay «Gil ye (%51.5) Ayuiy «(AGLaY) abailas (8 til 
GN, Glee Lai GLa) Glas il Syed dueah le UY aS alld pads, ads 
ABLE) abailas (4 lays (ill Gatiladll  Adaginval 


ALN Shashi Grell) cy SU s eat SI ged) le Ais ih Ghla} ele .37 

cue GLY! Cle Aa) yall Glial) i) B ASLGBY) ables jblas 5a) les G4 

ANG 5 «Gil 50 (251.50) Anais «( Aad shall ail gall — Ayslei8y) ile bill — ¢ ll) 

AL Sha sl fil 9 9S of dpeal cle AVaS wld pasty ak Gil ps (2042.4) dn 

6 GLA jhlas Gust le Aplgill deal (8 aaloy UStyy « poliall odg! ALLS 
voll) Lad (le AaiLaall y 
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Cilla giall Julad gill 5-5-5 


pl le Sicle ill al jal Sl yak Gola La gl (25 ) ly Saal Go pels 
: lull 


AALS Anal Aad all cl patted ila) Jowell (25) aly gas 





ety Alle Haas gay (4.45) Jade vel Gol Sl tgalued Golan!) bug ao 
till dad gle 893 wall Gal sy! ale of Glo AVS 


Anas 8 5 (4.33) Jade: ABLE) Alain all ar gilly Gyull jal Gluall Lau gll als 0 
died le figs ABLBY! Abana aa sty Goal! jad of le US pity Ale 


wcll 


FS puadi'y Al pide Aaah (oy (3.73) lady GLA! le ual) lanl! bugil ale 
Sti) Lad gle B52 GLB) le Gualill of le 


ANS paddy Alle dus gay (4.33) slate GLB! le 416 pla) Lau gll aly 
will ded gle fi gla! Gle UE of de 
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chs (4.01) lady Ghat) Ghia, sss (4 til Glas AY loath gll abe 
cole QUAN) hla. Cass (4 cli) Ghasl aul GAG le AIS ats lle das 


AGA Ly Mola Ral pall a) sad slat da lh (5) 8) ISS 








Sell gd al AY othe sy Galle GLEN gud) GL Ge NN hag 
asl ALY) Abia all 











194 


sql) 1-6 


Celia Ally Aut pall okey DIS yo Leal) Sua sill oi ill dua sll itil! pal aes (Sy 
reglldll gal le 


Asad DA yo lead i all pte any) Aga M1 4p Leill Agi Lads Gla Lad «1 
AML qiltall (I Joe sill gi § «Tobin's Q day al 


SL age 52006 ple Ales, 2001 ple cy spall A gill ail Lu) all git Cash 
cc ill A gs Mall te piles 8b al GIS oily cc sill ad Vib gale, nS 
sheiss Ce gal Bard MS 8 Canal is Jeng Gla YI (dled dal 


4 2003 5 2002 (cele DIS Gold JSitsy dui pall 6 pi DA Ayal Gane Gye I 
GLEN SSLike (cl) MS (28 Casall Cs jay ctl Ag gull Lal 3 an) Ula yo 
Legis Gas dpb Gl pdye ye a SAG Ud IS ally «(Alas ol full) 
Sad Calis Gl cl} Aili} cal gill ode aged SLAY culill AB) 8 Goliad 
slgllecl Slee (a 





cA Apslgall hy gall Lyin a Al gill ad Geol) 8 al gall ye ayaell Cuadls Gs 
tls 8G Ld GIS Cally «Gla le Goal Gal US, dibiall les Gye 
shall oN Aad gall A gill ¢ LS Gols JSS y tle LLill ye ayaell cle 
aS coll age) cnc (8 sla) Gal) oI) dale) «oli! gat ange) GLY 
wUdlas 


dL Gros «2005 ale (4 YS Tobin's Q dust Jase ead Gi dul pall gilt Gil e 
CALS 5 fiall oda DUS A gaall of cot Aut pall 6 8M alge Yl ee Ai jlée (0.92) lady 


2 Bi ls IS Gd Gust le Llay) AID GaSel Les «cilaily gah Ula ye Gd 
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2S JS 5 GLY! pa Ag gall Lal get) Sue al pall 5 98M al yo 
co) SS 8 Casall os jazy Addnctall Gla! gY) Galea (8 eG GYI (I) dil) cb sale, 





£ Leis Ga yal Bae 


ale Ales (oi leegnd leak a Byala pS gL) Agi ye SV) Gala cia 
Aad pall g SV) ae 4 lie «2005 


ale Ailes cof Ll slat od Call peel) ase Ga cE) A gil Ge SV) Gill) Gidis 1 
-2005 


ae lel G2 (A yk) dae ge Aide ages Ll Upueall all qiltill Gb 
4 Apa) y gal Bae UMS Gye old Cle SY SLAY) Sang cutidl 48 gull Lally cl gil 
ley 


Fed du Jane A Gam 12002 5 2001 Qe 8 Agi asd Galas «i 
ysis «2002 le (4 (0.56) ladies; «2001 ple .,4 (0.60) Jade: Tobin's Q 
62002 5 2001 ele DIS pee) Gawd culill of ll Goliy denis ullh 
Len shh le Lube alld (Saif Lee «Jail ans. cb Byala Qalasyl (I) Ala} 
J Sue Ugllecd gilts 8 Galas) (oI) ddl) lid) dag (§ GolsY! Cus Ge 


£2006 ale Abels 2003 ple ye Ijlicl gaeled Gai clei! Syl) ad Ohad. G 

oe Lad ga qusill le Lyla! ald Sal Les «2005 ale Gd Lehadl ols, 

aS ll pee! axe eG! Col) dil) age! SLAY (ahill ofl ey) Gua 
hls 


Les «2005 5 2003 (ale ("apace sal” ye cclel clill dad Al gill Goes Gadi 


Fal LEY) Cum Gye I siill oda DLS La lal (4 wall gaat (te alld G.Sail 
IY! giles (8 bal 5M (gl) Malo) clit 4 gull 
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ale Ayals 2001 ple cys 5 fill "Hines only" Gye Us clu dad AA gill oes Cid 
cA 48 gall Lad) 8 GAUL Cus Gyo Lo glaf le Lud AIS Sel Les «2006 
LIN giles gb Gol (t} AaLaa) 


DES Ge ld a A a ad ye Lgl U peel 6 all git Gila e 

ay aL Avail! oda fl £2006 ple Aslals 2001 ale cys 5 jill Tobin's Q Aus 

ay Bal) ty Ali) clits delat) Aglstall a pall Gold Sais 5 «lids Aaa! 
ceil gl ALAaBY Ley yay (call Anluall » QpaLuciyl 





Hut ad DLS ye Lend ob Ally cli Lad gy MSDE asl yo aility GY LAS 2 
Selig Alla Gull lass DIA ye Lauls 4b (All Aiall Cal yall » Tobin's Q 


sella gal te 
2AM) Aaa ll Gil sa) (Correlation Matrix) LLY) 48 io0 iat gilts Gil e 


Fg yine Wa Uy gies ale Ag gd Atos) Ae Gd (4258) days Mle aga I 
Sadly «(Tobin's Q DE Ge lead oi Call) cll dad gu L (0.05 2a) 
etal) Glad fia) — GLa) le UU — ull Gal BY! tgalee Gye US Alda! 


Aggies LY Uy gluse ie Aaa LgiSl, Alias) Ao Id din gs Me ayay 
peidl's (Tobin's Q DUS oe ald oi (All) chill ded gu Le ( 0.05 2a) 


OLE) (le yall aud! 


sal! «(Multiple Linear Regression) 2324) hal) jlass¥) Julss ails casi e 
adel) Agus 


Lael 5 cll) lid) dad yy Le dagen dan ge Atlas) UVa GIS Sele ADL Gi. I 
suall Lely! Wales «(Tobin's Q DK o 
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Ce Cg ald A) A La yay Le Aan ge Atlin) Ao GIS Cele aL Gf. 
CLEY! cle Qualill, «(Tobin's Q Ds 


Ugetd (cll) ill Lad Guy Le Lage y dan ge Atlas} Ys GIS Cele ADL Of. ¢ 
OLY le AGI, «(Tobin's Q DK us 


Lgeld (dill) Sa dad gy Le Aagey din ye Atlas} UVa Gd Cela 4D Gf. a 
OLY) bles agai (4 hill dual july «(Tobin's Q DE us 


Seiad) of al jessy «(%55) sly (R Square) yas) eles of giliill Gila e 

= GLY) le LN — QL) Cle Gaal — at) Gal sy! ttle :4liiudll 

a Al) cli) Aad se atill juttall LI pls ye (%055) 0 jae Le juad clit dea sl_sial 
-(Tobin's Q DS Gs Gul 


il saat LSI) Jas) Aabes DE ge juilll le cAyaill 38 Lisl gilts cash « 
2gh9 Lele Speaall 5 


Q= 060+ 0.17 (PGL) + 3.46 (CI) + 0.24 (CM) + 1.76 (BS) 
T(12.50) (2.71) (3.18) (2.70) —- (6.40) 


2006 le — 2001 ple cy 3 ial A gid asi Lele Sgueall (all Adeall Stell Gf. 
clap, al GIS jakall 5 Ggladll Gas Le Gall of Cys ob yskal) iltall 4 le Cals 


Sil) Lads gat) a ca gail le slate (Say ail code Aatill jad. Gs 


cA Lod a) yea) yyy ALN) al jay Lola) GLA) Jules qility Gla Legh 3 
5 Gl gall Gle Cola cdlifieall Cl yal y 


«(%60) ile) J stall 35) ant ae 45 jlie «(%91.4) os sls lal gf gill ls 
SLL Gaaal Lge alec YW) AitGal y GLY! Agdlaues (gle GMD pasts y 
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IS GLA LY) at) of StL Genbll as 5 gill K-S Ui) DA ge gill Gala 
Fy gine cs gine Gye 9S) Gus LAL Alias dal] Ash all dacall of Gus Lenk ¢ 550 
slag Lj si ¢ 558 ALY Gi ald panda y «(0.05 < a) 


Spearman's Rank Correlation ) Gil) gle jy LL) Jas GL Gh 
eal Ga Lis Aagey 4a gf Autos) Ala Gla alle aya 5 LI) (Coefficient 
Zesty Goll A jad — wall Gol BY) Coole Alioall Oo) petal y cial) Lad sal 
Lal) Ghasl jul — GLa) Glee yl — gla) le gydlill - ApLaty! dail 
+Qaiy) yblas Cassi re 


SAM Agugt  Gal gall gle oaeiall ball lass) ales ili cals 


cele AIS pests y «(%056) og slay (R) LUE Yh eles gif das) pall Quang oll ye pal 
R ) saps icles Lif Aline GI pustiall y caultll juetall ys da gd dadLe ages 
oslaie Le past Aecins Aldieall SI petall of ld aud y «(%31) sly (Square 

ell jul) Ils ys (%3 1) 


Liged Ge SI Ladle pean oi a(t) ad Gals 14a) pall uses) Gla yall 
Shy e yill Ge dy pi dle slirs «(0.05 > a) Azsine AI o cs sinus sic Ay) gral 
SLi) Aad Gy Aplies! Ala ONS Ale ase 2 Aba Ghia pill J phy Apes) 
Cp Al — ABLeBY) Abd all Qs y G pull jai — ell Gal BY als) Ge USs 
bl as iss 8 SL) Gla gl gia) — GLa) le 46 I — GLa) le 
(Les! 
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ATG geegy Call OL Gdhisty ea ye ery al pall AL qiltall le Sly 


ASM LAY Cy) gla) Ghla. Gass (8 Apalil) Gu) Gye gil Jatt GI 
eel Vly Lal le Ustad Lahde (ally eybeit) yblas Cais (8 Laas 


aladiad 8) gus Le DLA Lary gill Lal pall @Aged gle alae gai AA gill aac of 
A_Beinall assis G pull 44 jad —ayall Gol BY isthe) Ge US gla! jblas oliis. 
Fad 5 (dill Shas! iu) — Glatt! cle GI Glatt! le gui) - dslasy 

Aga lly cl, Gill Lads gail! le a4 jaa «ali 





Fe Jc) A) Mle) gLict! ais aie ull Gal sy! ale Glo ale 
SLE Ls pes of 5S (gL pete tery Ud ALA) Alain all 4 gall deal yall s 
dad yell le Lule of os ceils ctsalall oda cli) ht) Letie Gass GLa! 


lene gb SSLie ye Gaile (gall Ib Gala SStay da LLI Ler led Ge gill ads Gf 
Vfl Ud GS Gilly cola) exe Cillec o gal Ap gs (ALS) Ca fadll) GLaty 
alas QY) dilc} still 48 gall Lally yaahy Gold Gus Gye La glaf Gle | ythe 

lgllect gilts Ge Adiatall Sal 


ce be tly gle) Ghlas lids dead Ana VI gill 28 Ll GI Joy! aa) 
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